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$60,000,000 Monthly Payroll 


In Philadelphia and Eastern Pennsylvania Territory 


N this prosperous section where are located 
many of the greatest industries in the United 
States, 


THE NORTH AMERICAN 


Philadelphia 


circulates among intelligent, progressive people who 
have learned to rely on both its news and advertising, 
and who have the means to make investments in prop- 
ositions of stability appealing to them through their 
favorite newspaper. 


Men who are interested in the investment market have come 
to recognize THE NORTH AMERICAN as a financial authority 
with a reputation for printing valuable, exclusive information 
pertaining to financial affairs in advance of other publications. 
THE NORTH AMERICAN during the past several months has 
published on a number of occasions valuable advance information 
regarding foreign war loans. 


THE NORTH AMERICAN 


Excludes from its columns misleading advertising of every nature, 
such as fake mining, investment or promotion advertisements. This 
policy has been rigidly adhered to for the last nine years, during which 
period THE NORTH AMERICAN has refused over $500,000 worth 
of advertising offered for publication, but which did not measure up 
to its standards. Readers of THE NORTH AMERICAN naturally 


have confidence in the announcements that appear in its columns. 


Financial Advertising, 25c Per Agate Line 


THE NORTH AMERICAN 


Philadelphia 
Chicago Office 
1843 Peoples Gas Bldg. 


New York Office 
347 Fifth Ave. 

















When writing advertisers, tell them vou are a subscriber to The Financial World, 
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BANK OF ENGLAND BACK OF OUR BOOM. 

A Curious Theory With Respect to the Effect of English 
and French Gold Inflow Here Seemingly Sustained. 
The shipments of gold to this country this month 

alone from the Bank of England’s agency at Ottawa, 

Canada, are quite likely to total upward of $100,000,- 

000. Thus far $77,000,000 has been received, and 

another week of the month remains in which 

to make up the quota. Up to the present time since 

May, when the big movement began, the receipts 

have been upward of $300,000,000. 

Now it is very evident to even the least informed 
on economic questions that this vast enrichment of 
our available gold resources is not sent here for the 
purpose of storage. As soon as it is weighed and 
transferred, gold certificates for the precious metal 
are issued by the Government and the best medium 
of exchange ever known becomes instantly available. 
That it is being used is evident by the fact that our 
bank reserves do not tend to increase, but rather to 
diminish. The gold is being put to use and it looks 
very much as though the credit created by it is being 
used in our securities markets. Thus we come to 
the theory lately being expounded by Stock Ex- 
change oracles that the present excited stock market 
speculation is primarily based on the great activities 
of the business of the country, but that the boom 
would be impossible without the aid of the vast sup- 
ply of credit automatically created by the gold influx. 

The theory is a sound one apparently, since we 
have never before in the history of great bull move- 
ments have had great speculative activity without 
a disturbance in the money market and a sharp rise 
in money rates. In all previous bull markets when 
money rates rose, gold imports began in response 
to the well known law that money will go where it 
can obtain the largest returns, safety of principal 
being assured. But there was a limit to this gold 
supply in those periods, while now there seems to be 
no limit. 

This time, of course, there is a free supply of do 


mestic money and the gold we have imported is mer 


ly for the payment of goods and munitions of war 
bought here in unprecedented amounts, as tl 

scheme of borrowing on collateral has not been bis 
enough to meet all the insistent demands. The gold 


1 


being here, it is naturally for hire and it is being used 


to create credits by the banks for loans and the Stock 


Exchange fraternity is availing itself of the opportu- 
dD Zs 


nity to make time loans at low rates in order to carry 
securities which it believes it will be able to market 
later on at prices very much higher than they cost. 
If the gold had not come, would we not now be ex- 
periencing the usual accompaniment of bull markets, 
a flurry in money 1. +s? The gold supply, however, 
holds rates down and the stock market boom goes on. 

This in a nutshell is the present situation, dis- 
closing how the Bank of England and its seemingly 
inexhaustible coffers of gold are playing a role in 
our speculation which never would have been 
dreamed of before the war. There is a great deal of 
French gold also in the quantity sent over, so the 
Bank of France may also fairly be credited with a 
share in our million share markets. They are getting 
none of the profits, however, which will remain here. 
England and France will be satisfied if their great 


stake gives them the final victory. 


WHEN POWER UNSEATS REASON. 


Organized Labor Backed by Normal Human Instinct 
Presses Home Its Advantages. 


When it has become possible to literally hold a gun 
in the face of Congress and compel it, out of fear of 
a national paralysis of business t 


enact an eight- 
hour day of labor for a certain class of employes, we 
can properly appreciate the sinister force of a power 
which reason and facts no longer are able to control. 
Whatever the promptings that forced Congress to 
accede to the demands of the Brotherhoods under 
the threat to call a strike is not material for discus- 
sion. More momentous to consider is to what other 
and graver dangers this supine spirit of condescen- 
sion to one class of our people may subject the com- 
fort and material prosp: rity of the whole nation. 


For the first time in our hist ry the Government 
has plainly entered upon the rous shoals of 
paternalism If Congress is e1 vered to fix the 
hours of labor nothing can p1 t, in fear of an- 
other crisis, from for ( ple what pri es 
vorke hould eir toil or inge- 
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it has obtained over our deliberative, legislative 
bodies. The shame and blame for the evils which 
legislative influence and meddling in the private 
relation between capital and labor will in time super- 
induce rests on the shoulders of our national law- 
makers, who sacrificed the principles of arbitration 
to political expediency. 

The man is rare whose reason is not shaken when 
vested with great power, and labor is no exception. 
Organized labor senses its unbridled strength and 
keenly aware that in times of prosperity employers 
will sacrifice much ‘to avoid interruption in their 
business, strikes while the iron is hot to press home 
its advantage. 

So after all there is nothing strange in the general 
unrest throughout the country among the laboring 
element ; nothing unusual in the presence in the news 
in the newspapers of demands for more wages, 
shorter hours and other concessions which if not 
granted will be followed by strikes. It is the usual 
psychological development arising out of every 
period of prosperity. When the dinner pail is empty 
and the soup kitchen rows are long, then the uni- 
versal desire is for jobs. 





UNLOCKING THE INTERLOCKING SYSTEM. 
Clayton Law Framers May Think They Have Hit the 
System, but It Will Survive Despite Them. 

The Federal Reserve Banking Board has issued a 
ruling designed to end the so-called “interlocking” 
system of control of the big banks, the rule being 
laid down that no officer or director of a bank in the 
Federal Reserve system will be allowed to serve 
two institutions having total resources of $150,000,- 
000 or more each. There are a dozen institutions in 
New York City and half a dozen banks and trust 
companies in other large cities which will have to 
recast the make-up of their boards of directors under 
this ruling, as it is a common practice for directors 
of large institutions to serve as directors on boards 
of other banks, even though they may be directly 
competitive in their relations. 

The Federal Reserve Board is acting under the 
authority of the Clayton Act, which prohibits the 
interlocking system of bank directing, but gives the 
Reserve Board certain discretionary powers in the 
matter. The law takes effect Oct. 15 next. In one 
particular it is certainly defective from the stand- 
point of effectiveness, as it does not prohibit the 
director who retires from the Board of one bank be- 
cause he is on the board of another from designating 
his successor. The situation is exactly as described 
by a New York banker who this week stated that 
no one had ever devised a way to separate ownership 
from control. He said he would have to give up 
several places, but the men he designated would suc- 
ceed him. That is exactly what will happen in a 
majority of cases—the retiring director will name 
the man he wants to serve in his place and the same 
control will be established, even though it may not 
show on the surface. 

The lawmakers at Washington will have to hit 
upon a more cunning device than that contained in 
the Clayton Act if they want to curtail American 


banking power and stop its concentration. The 
statute is so easily conformed to without in the least 
disturbing the “interlocking” system that it might as 
well have been repealed so far as it in any way puts 
the present system to any inconvenience. 





GERMANY SELLS OUR BONDS BY WIRELESS. 

Great Britain being in command of the sea and exer- 
cising a censorship over American mail to and from 
Germany, the difficulties bankers have in Germany in 
keeping in touch with clients and correspondents in this 
country may be imagined. However, there is one means 
of sure communication Great Britain has been unable 
to close and that is the wireless. It is by this latter means 
that Germany and German bankers are now selling Ameri- 
can securities on the basis of their retention in Germany 
until the end of the war, when they will be delivered, ac- 
cording to the guarantees now being given. 

Should there be any over cautious persons who do not 
like the idea of allowing their purchases to remain in 
Berlin bank vaults until the end of the war, they may 
buy American bonds in Berlin and have them shipped to 
neutral Holland, there to remain for delivery until the 
end of the war or until some other than the present 
risky means of reaching this country shall be devised 
The Germans have thoroughly trustworthy agents in 
Holland to whom the bonds will be delivered for safe- 
keeping, and they will be safe as in a bank vault here. 

The opportunity presented to buy American bonds in 
Germany at the present time at prices five and six points 
below the American quotations, has appealed to Ameri- 
cans and there have been many inquiries this week of 
bankers having these bonds for sale on the basis outlined 
in last week’s edition of The Financial World. 





TRUMBULL TAKES HENRY FORD TO TASK. 

If Henry Ford’s aptitude for saying things that arouse 
discussion accomplishes nothing else than fill the news- 
papers with reports of these controversies, they serve to 
advertise him well. Indirectly the Ford cars get consider- 
able free publicity that has incalculable advertising value. 

The railroad wage question has given Ford another op- 
portunity to stalk in front of the public calcium light. 
By asserting that the railroads are owned by Wall street, 
Ford has aroused Frank Trumbull, President of the 
Chesapeake & Ohio, and chairman of the Railway Execu- 
tive Advisory Committee, to inquire of the Detroit man 
where he obtained such proof of ownership and he asked 
him to make it public. 

The fact is there is no proof that the real power of 
the railroads is located in and around Wall street. If 
Henry Ford would canvass his own city of Detroit he 
would find therein sufficient number of holders of railroad 
stocks and bonds to convince him that here again he has 
erred in judgment as much as he did when he attempted 
to take the boys “out of the trenches by Christmas.” 








September Bond Circular 


We shall be pleased to send a copy 
of our September General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


56 William Street, New York 




















When writing advertisers, tell them you are a subscriber to The Financial Works. 
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‘LISTED- 
‘BONDS: 











BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Trustee and Agent for 
Persons and Corporations 


Resources over $250,000,000 








SOUTHERN RAILWAY CONSOLIDATED 5s. 

Selling at 101 the Southern Railway first consolidated 
5s yield about 4.95 per cent. This issue has always en- 
joyed a good market, it being one of the best issues of the 
Southern Railway. As an underlying issue, yielding near- 
ly 5 per cent., this issue appears an attractive investment. 

The first consolidated 5s are secured by a direct mort- 
gage on 3,841 miles of road, or about 90 per cent. of the 
entire mileage owned by the Southern Railway, and by a 
first collateral lien on 299 miles. This mileage includes 
the main line from Alexandria (just outside Washington, 
D. C.) to Greensboro, N. C., or nearly one-half of the 
entire main line between Washington and Atlanta, Ga. 
The bonds also cover by a direct mortgage the entire 
main line beween Atlanta, Ga., and Birmingham, Ala., be- 
tween Atlanta and Brunswick, Ga., and a large part of the 
main line between Atlanta and Memphis, Tenn.. For the 
last four fiscal years, notwithstanding the severe indus- 
trial depression during a portion of this time in the South, 
the Southern Railway has earned on an average nearly 
twice its rental charges and interest charges on the first 
consolidated 5s and all prior bonds. This showing of 
earnings places the first consolidated 5s in a good invest- 
ment position. 


PADUCAH & MEMPHIS FIRST 4s. 

The Paducah & Memphis Division first mortgage 4s 
are the direct obligation of the Louisville & Nashville 
Railroad. As a rule divisional bonds, as shown by recent 
reorganizations do not occupy a strong investment posi- 
tion. Usually divisional mileage cannot be operated in- 
dependently and does not occupy a strong strategic posi- 
tion. 

In this respect the Paducah & Memphis Division 4s are 
an exception. They are secured by a direct first mortgage 
on 254 miles of road. This mileage forms a continuous 
line from Paducah, Ky., to Memphis, Tenn., 230 miles, and 
a branch from Lexington to Perryville, Tenn., a distance 
of 24 miles. This mileage is leased, subject to the rights 
of this mortgage, to the Nashville, Chattanooga & St. Louis 
Railway for 99 years from 1895. The rental is 5 per cent. 
on the total amount of these bonds issued and 5 per cent. 
of the cost of improvements and betterments to the prop- 
erty. In addition to being the direct obligation of the 
Louisville & Nashville the interest on these bonds is 
guaranteed under the lease by the Nashville, Chattanooga 
& St. Louis. 


NEW YORK CENTRAL MORTGAGE 3's. 

Since the first of the year the New York Central Mort- 
gage 3%4s have sold as low as 81% and as high as 835%. 
At the present price of 82 the bonds are accordingly sell- 
ing within a fraction of the low price of the year. These 
mortgage 34s are one of the strongest issues of the New 
York Central and one of the highest grade railroad issues 
on the market. 

As $94,000,000 of the $100,000,000 authorized issue are 
outstanding the bond issue is practically closed. The 
property covered by a direct first mortgage by these bonds 
includes the main line of the New York Central, between 
New York City and Buffalo, N. Y. This main line is four- 
tracked throughout with the exception of about fifty miles 
of double-track between New York City and Albany. The 
bonds also cover by a general lien a large amount of 
additional mileage. These $94,000,000 bonds are“followed 
by $312,602,000 bonds and $249,590,500 caprta? stock, which 
is receiving dividends at the rate of 5 per cent. per annum. 
In other words, there is an equity of fully $500,000,000 
back of these mortgage 3%s. They are a legal investment 
for savings banks in New York, Massachusetts and other 
states. At 82 the yield is about 4.30 per cent. 











Tax Day October Ist 


The annual tax on personal property in Greater New 
York for the past five years has averaged $18.56 per $1,000. 
For 1916 it varies from $20.40 per $1,000 in New York 
County to $21.30 per $1,000 in Richmond County. 

There are many well secured bonds which may be 
made permanently exempt from this tax by a payment 
of only $5.0@ per $1,608. 

Our new pamphlet comprising a list of bonds which 
may be made exempt and excerpts from the present 
Secured Debt Tax Law will be mailed on request. 


Knauth -Nachod & Kubne 


Members New York Stock Exchange 
Equitable Building New YorkjCity 














SCHMIDT &({ALLATIN, 


Members New York Stock Exchange 


ll BROADWAY NEW YORK 
















14 Strong Utility Companies 


The business field—property—management and 
earnings of each described and illustrated 


Ask for Review “‘F.’’ 


P.W.BRVOKS & CU. 


Stoek Exchange (Incorporated) 115 Broadway 
PHILADELPHIA NEW YORK 











Municipal Bonds 


Probably safer than any other type of investment 
Send for Circuler ‘'F"' 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall St., New York 


Correspondents: R. L. Day & Co., Boston 











~ | 
A Fact 
To Consider 


When Purchasing Bonds for Investment. 

Large issues of high grade bonds, hav- 
ing an active market, usually sell at 
prices to net investors 4% to 5%—while 
smaller issues of a similar character that 
are just as well secured, can be purchased 
at prices to yield 5.4% to 6%. 

We will be pleased to have investors 
write or call for specific examples. 


Lismott, Hichheen & Gace 


Incorporated P 


61 Broadway, New York 
BUFFALO 








BOSTON 
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RAPID RISE IN CITIES SERVICE SHARES. 
Next to some of the spectacular performing stocks on 
the Stock Exchange the common = stock of the Cities 
Service Co. enjoys the distinction of having accomplished 
a broader advance in the last five weeks than any other 
stock, listed or unlisted. From a low of 265 the stock 


rose steadily until on Tuesday of this week it touched a 
high price of 326, or over 60 points advance. The last 
day’s rise was very rapid, the stock opening at an advance 
of ten points over night. There was substantial buying 
for the long account and not a few individuals who had 
been counting too strongly on a weakened oil market and 
had been selling the stock “short,” were caught and the 
buying by this class helped along the rise. 

The reports from the Cities Service Company’s oil prop- 
erties were all favorable, and a reported advance in the 
price of crude oil to $1 per barrel was regarded as very 
promising for the future earnings of the company from 
this department. The success of the Doherty interests 
in obtaining assent of more than 75 per cent. of the $6,- 
738,500 outstanding preferred and $7,821,900 outstanding 
common stocks of the Toledo Traction, Light & Power 
Co., to the exchange of these stocks into Cities Service 
shares on the basis outlined in last week’s issue of The 
Financial World was another favorable development and 
was helpful in the improvement that took place. The 
Toledo properties are very valuable, with splendid possi- 
bilities for future development, Toledo being a city of 
200,000 population, and a great industrial centre, being 
served by 23 railroad lines and a number of steamship 
companies. 

The report of the company for August, which is usually 
a dull month, showed gross of $628,823, or more than 
double gross of August, 1915, which was $312,737, while net 
was $604,322, against $298,169. The net applicable to 
common stock after all charges and the preferred divi- 
dend, was $407,918, against $126,503. The common stock 
called for $102,146, leaving $305,772 for surplus reserve. 
For 12 months gross earnings were $7,149,948 and the net 
to common stock $4,599,123, against $1,817,736 in the 12 
months previous. The preferred dividend was earned 3.40 
times and the percentage earned on the average amount of 
common stock outstanding was 26.74, against 12.27 in 


the previous 12 months. 


PACIFIC GAS & ELECTRIC. 


Gross earnings of the Pacific Gas & Electric Co., for 


July were $1,424,288, a falling off of $58,479. The net 

earnings showed ain of $4,330, while surplus after 

charges were $310,460, a gain of $2,547. Twelve months 

gross was $18,609,825, a gain of $764,825, while net was 

$7,860,025, a gain of $255,776. There was a balance after 

charges of $3,007,425, a gain of $319,826. The surplus 
] 


shows the preferred dividend and the common stock divi- 


dends are being earned, with a substantial surplus. The 


shares have been very dull, however, in recent markets 


COLUMBIA GAS & ELECTRIC’S NEW HIGH. 

Columbia Gas & Electric Co. stock made a new high 
record price on very heavy dealings this week. The ad- 
vance was probably due to the report for 8 months ended 
August 31, which showed a surplus for the period of $652,- 
930, after all charges, against $364,073, a gain of no less 
than 12 per cent In the summer months, which is the 
dull season, the company usually shows a big deficit, but 
this August the deficit was only $27,092, against a deficit of 
$42,939 in August, 1915. Gross increased $69,412 for the 
month, or 13.4 per cent. 





Income Tax as Amended 


The new Income Tax law materially in- 
creases the volume of tax levied upon the 
income of the individual. 

We have prepared a chart comparing 
old and new tax rates and indicating the 
amount of tax to be paid upon incomes 
varying from $5,000 to $3,000,000. 


Send for Chart W-51 


The National City Company 


National City Bank Building 
New York 

















Public Utilities in 
growing communities 
bought and financed 


Their securities 
offered to investors. 


Middle West 
Utilities Co: 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 

















We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


40 Wall Street 
New York 


Land Title Building 19 Boulevard des Capucines 
PHILADELPHIA PARIS 




















Public Utility 


Securities 


of Operating Companies 
Industrial 
Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New York 
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Booklet On 
Conservative Investment Bonds 


<SELECTED« 














5 re We have issued a booklet describing over 55 issues of Raélroad, 
Public Utility, Municipal and Industrial Bonds. The booklet 
also contains information regarding bonds in general, as follows: 

| Coupon and Registered Bonds 
} Various Types of Bonds 
eee Redemption of Bonds 


Sinking Funds 
**And Interest ’’ Prices 
Write for Booklet 1523, “Conservative Investment Bonds” 


Municipal and Government Bonds Yielding from 3.40% to 
5.50%. 
Per Cent. 
City of Brockton, Registered School 4s, 1928-35..... ° «soe 25B dS 
Boston, Mase. Registered 4s, Serial, 1018-28.-.--....360 to" 3 Spencer Trask & Co. New'SéRk 


State of New York, I. S. Park 4 ae Investment Securities 





























State of New York, Canal Tern , 1942 

State of New York, Registere« ee 

Buffalo, N. Y., Registered 414s, 1965............ 

City of New York 4s, 1955... 

Cue Gl MOCELOrG, Tis.. GB; BOs Orek vcs 66 wicae vase * 

Jersey City, N. J., Water 4% 1961... 

Winfield, Kansas, School $14, 1936... City of Calgary, Alberta 
Knoxville, Iowa, School District 414s, 1934-36 > 

Floyd, lowa, Con School District 5s, Serial, 1919-55 Or 

El Paso County, Texas, Road 5s, 1955-49.... ae /O Gold Bonds 
Leadsville Dist. (Randolph Co.), W. Va., Road 5s, 1950 ~ ; - - 

Galveston, Texas, Municipal 5s, 1924-56..... 4 Due June 15, 1935 

Dominion of Canada Gold hs, 1931......... — P ‘ ; ; 

City of Toronto, Serial 5s reer ‘omen, Principal and semi-annual interest pay- 
Province of New Brunswick, Canada, 5s, 1925..... ; wee 4 : ae * eee sey 

City of Saskatchewan 5s, 1921-26................. oe agrestis able in New York City. 

United King. of Great Britain & Ireland 5% note 1918... ee | 


Railroad & Industrial Bonds and Notes Yielding from Direct obligation of the City of Calgary, 


4.35% to 5.50%. Alberta. Approved by the Comnission- 
Chicago & Northwestern, gen'l 5s, 1987............0e05- 4.25 ers and by the Minister of Municipal 
ogy Pe AD Seon Affairs of the Province of Alberta. 
ate lectrie bebe aoe Be Tt abeadheraae des eationd ‘45 Price 95 and interest 
New York Central Debenture | 2 settee se eeeees coli $.80 
au ide i io Oe .. ae Full particulars on request for Circular L-25 


Otis Elevator 5s, 1920..... ; ce eahemes er Perrre rrr rT rr 5.00 e “ 
erice ‘ar Jebe re Os PEE Oe ee Tere er ere 5.10 
nnn gh The: gp Ny Neen ey oe mepeeenE Spitzer, Rorick & Co. 



































Southern Railway Division) ee a 
Interborough Rapid Transit Ist & refunding 5s, 1966... ice Ie Successors to 
Chesapeake & Ohio R. R. conv. Se, 1946... . cv ccccsccccsccces 5 30 SPITZER & co 
een. Pee. GO, Ge. Te vii tc nncsepecieseconessiagvns - Established 1871. 
Ette HR. R., Jeteey Division, Tat Ge, 1006... .....ccccscccsersces 5.45 P rT 
Erie R. R., Genesee River Division, 6s, 1957................+ 5.50 Equitable Building, New York 
: 9: +43: , 7 Toledo i 
Public Utility Bonds Yielding from 4.65% to 5.75%. Chicago 
New York Telephone Co. 1st & gen’] 4%4s, 1939.............. 
Scranton Electric Co. Ist & ref. 5s, 1957-12........ ‘ j 
Northwestern Telegraph Co. Ist s. f. 6s, 1935.......... 
Utica Gas & Electric Co, refunding & ext. 5s, 1957........ ae 
Peoples’ Ge Light & Coke Co. of Chicago ref. 5s, 1947........ 4. $50,000 
Grand Rapids Railway of Michigan Ist 5s, 1919........... : C | § EI ° C P 
Indiana & Michigan Elec. Co. Ist 5s, 1957-2% entra tates ectric orporation 


Montana Power Co. Ist & refunding 5s, 1943 






5% Secured Gold Notes, due June, 1922 





Southern California Edison Co. en : 1 i 
Texas Power & Light Co. Ist Ss, 1937......ccccccccccccccsccs Price 96 and Interest, yielding over 5% % 

‘ , States Pr. C f Minn. Ist & ref. 5s, 1941-56...... . setae aac . ; ‘ : ae 
Northern ites Pr. Co. o in ) } Secured by $7,293,400 Common Stock of the Cleveland 


American Gas & Electric Co. collateral trust 5s, 2007 
Dallas Electric Co. 1st collateral trust 5s, 1922... 


Be Baa og Electric Illuminating Co., having a market value of 460 % 
Milwaukee Elec. Railway & Light Co. gen’l & ref. 5s, 1951-16 


in excess of par value of the Notes outstanding. 








Montreal Tramways Co. Ist & ref. 5s, 1941..... aa 

Oklahoma Railways Co. Ist & refunding 5s, 1941-21...... BLODGET & co. 

res Jestern Power st Os OPO CE OE CTC Te _ 

= tee A ena ig ll too cle ele = ge re al a 60 State Street, BOSTON 34 Pine Street, NEW YORK 














EMPIRE UNITED PLAN REJECTED. 


The plan submitted by Ford, Bacon & Davis of aa W. C. Langley & Co. 


York for the reorganization of the Empire United 


avs ne., has be irned down by the Bondholders 
wavs, I c., ha been tu 1 dow 'y ‘ oO Ide Investments 
Protective committee of the road, of which Arthur W. 


Loasby, Svracuse banker, is chairman. 115 Broadway New York 


The plan called for a reorganization of the company 
le | 











with approximately $5,000,000 in first mortgage bonds, $2,- 
000.000 in first pre ferred stock. $1,250,000 in second pre- 
ferred stock and $6,500,000 in common stock. The plan ; 
, os ‘ , 1 1 : a. eee For the convenience of all 
contemplated offering the bondholders of the Rochester, r a 
‘ See who may be interested in 
Syracuse & Eastern road and the Syracuse, Lake Shore & 
Northern road an alternative in cash for their holdings, 
in case they did not care to take the new securities. © e ee 
The rejection of the plan was accompanied by no ex- 


’ we are issuing a letter giving an 
planation. estimate of the Corporation’s 
Se prospective earnings for the com- 
UNITED RAILWAYS STOCKHOLDERS REBEL. ing year. 
Stating that they have grown tired of years of grum- We shall be glad to send you a copy 
bling, talk and promises that have brought nothing, some on request for our letter F.W.-8, 
Iders of the United Railways Com- ODD LOT ORDERS EXECUTED 


of the minority stockho 

pany of St. Louis have organized a proxy committe: and HARTSHORNE 
° Py 11 . ° ~ ~ 

are requesting the stockholders to turn their proxies overt 


‘ ° ra 2a - . 
to them. Backed by the authority of the stockholders, it 


is the purpose of this committee to learn why they have PICABIA 


so long been kept from a return upon their capital. Three ‘. 


AND 


om ‘ae s N. Y. Stock Exchange 
men form the commttee: Ephraim Caplan, of St Louis, 7 Wall St. Tel, 4580 Rector 
Mo.: August Heckscher, the well known New York finan- 
cier, and Charles S. Farnum, of Philadelphia. 


em 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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briefly describing: 


on the bonds described therein. 


be sent on application. 





We have prepared a pamphlet entitled 
“Corporation Bonds Local to Chicago” 


Chicago Union Station Company First Mortgage 41és 
Commonwealth Edison Company First Mortgage 5s 
Peoples Gas, Light & Coke Company Refunding Mortgage 5s 
Chicago Telephone Company First Mortgage 5s 
Armour & Company First Mortgage 41s 
Swift & Company First Mortgage 5s 

and other well and favorably known corporation bonds local to Chicago. 


We will be pleased to furnish the pamphlet referred to on request and also quotations 


List of municipal and other bonds, which we have purchased and recommend, will also 


Bond Department 


Continental and Commercial Trust and Savings Bank 


Chicago 


The Capital Stock of this Bank is owned by the Stockholders 
of the Continental and Commercial National Bank of Chicago 








MINNEAPOLIS & ST. LOUIS AND THE CROPS. 


New Management Likely to Make a Good Showing 
Despite This Year’s Handicap. 


By a Staff Contributor. 


The last annual report of the Minneapolis & St. Louis 
Railroad contains this statement: “The lines of your com- 
pany lie within the great agricultural section of the Mid- 
dle West, and therefore, good crops and the prosperity of 
the farming districts are relatively of great importance in 
maintaining the earnings of your system, as are also the 
other circumstances bearing upon the farmer’s welfare.” 
Of the total miles operated of 1,646, Iowa contains 884, 
Minnesota 400 and South Dakota 270, and there are 92 
miles in Illinois. 


These are all agricultural states. A review of Minne- 
apolis & St. Louis gross earnings in the past five years 
shows how closely identified with the spring wheat and 
corn crops is the prosperity of the system. Three of 
these years have been lean ones and the other two years 
of abundance, but now comes the leanest of all and it is 
for this reason that the outlook for the property in the 
next twelve months, under a new and more capable man- 
agement than has ever been available before, but with the 
lowest condition of spring wheat in South Dakota and 
Minnesota since the road was opened in these states, is 
of especial interest. 


This Year’s Small Crops. 

Last year South Dakota had a wheat crop of 63,762,000 
bushels and in the two years previous an average of half 
that amount. Minnesota had 73,420,000 bushels, compared 
with a two-year average of 55,000,000 bushels. The Sep- 
tember condition of wheat in the former state was 35 and 
in the latter about 40 per cent. of normal. 


In 1912, a year of poor crops, the company did not 
cover its charges by $667,000. It moved that year ap- 
proximately 925,000 tons of grain. In the following years 
harvests were abundant, the surplus earnings were $451,- 
894 and the haul of grain 1,310,000 tons. In 1915 grain 
tonnage was 18 per cent. larger than the year before, for 
Iowa then produced nearly 390,000,000 bushels of corn and 
when the figures for the year to June 30, 1916, are avail- 
able it will be found that another 20 per cent. increase in 
grain moved has been made. Corn in Iowa this season 
promises well and small grain crops in the Dokotas and 


Minnesota are quite satisfactory, but on the line from 
Watertown to the Missouri River, the newest and weakest 
part of the system, the outlook is most discouraging. 


It has been the effort of the management in late years, 
especially since union with the Iowa Central was effected, 
to develop the industrial resources of the territory through 
which the different divisions run. In this way some in- 
dependence of crop failures has been achieved. The 
Peoria gateway is the most important traffic center. Here 
a great many lines converge and give opportunity for the 
M. & S. L. to distribute its agricultural products to con- 
suming sections, while it receives merchandise for the re- 
quirements of the Northwest. Its best connections are 
with the Wabash and Missouri Pacific. The late Edwin 
Hawley proposed to make the Minneapolis road the north- 
ern end of his line to the Gulf. 


A Promising Outlook. 

With the financial readjustment of the company that 
took place a few months ago and the change in operating 
staff that has just been effected by the election of E. L. 
Brown, formerly of the Great Northern and Denver & 
Rio Grande, to the presidency, the property ought to ga 
forward and gradually establish a surplus which will sus- 
tain it in years of small crops. Mr. Brown is considered 
one of the best managers in the West. He was largely 
responsible for the great improvement that occurred in 
Denver from a physical and transportation standpoint. 
Experts who have examined the Minneapolis & St. Louis 
in the last two years have favorably commented on its 
physical condition. Its great need is more equipment and 
terminal facilities. 











MOORE, LEONARD 
& LYNCH 


{New York Pittsburgh 
Members } philadelphia Chicago 


Securities of the 


Steel and Coal Districts 


New York Telephones 3672-3-4 Rector 
Private Wires to Pittsburgh and Philadelphia 


Frick Building 111 Broadway 
Pittsburg New York 


} axchanges 
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BOND BUYING BROADENS OUT. 

The bond market has begun to take on something of 
the boom character assumed by the stock market. For 
two weeks after the bull market in stocks began, the bond 
market hung listless and dull, and for a time bond dealers 
feared the stock speculation had diverted attention and 
capital from the investment market, but this was a super- 
ficial view, since obviously all holders of capital are not 
stock speculators, and the class that is conservative and 
has money piling up in its accounts simply is following 
the well recognized law that capital cannot be idle and pro- 
ductive at the same time, and hence it has begun vigor- 
ously to hunt out investments. 

The whole line of bonds—railroads, municipals, public 
utilities, and industrials—has been sought for this week 
with the result that prices have moved up, and offerings 
have become scarcer and scarcer. From a source, which 
we consider reliable, we heard this week that John D. 
Rockefeller had bought $25,000,000 worth of tax-exempt 
municipal bonds, and that his requirements had not all 
been filled either. Other instances of wealthy individuals 
making purchases of round lots of tax-exempt bonds in 
amounts of from $1,000,000 to $2,000,000, have been com- 
mon in this week’s reports. Tax day on October 1 in 
New York state may be made less terrorizing by judicious 
buying of municipal bonds ahead of tax day, and there 
has been heavy buying for this reason. But the invest- 
ment capital available has not confined itself to this class 
of bonds, but first and second rate railroad bonds have 
been in demand as well. Bonds of short maturity are 
especially scarce, and orders for this class of bonds are 
away beyond the available supply. 

The savings banks have ceased buying municipals in 
any quantity, owing to the small yield the high grade 
municipals yield, and for ten days or more have been 
good purchasers of railroad issues. Canadian municipal 
bonds are also being bought freely by large and small in- 
vestors. 

The heavy buying of municipals referred to has been 
particularly heavy in New York City issues, though bonds 
of such cities as Buffalo, Newark, Troy, Albany, Butte, 
Mont., Milwaukee, and like places have been just as strong 
relatively as New York City issues. All but the two long 
term bonds of the City of New York have risen to such 
heights that they now yield less than 4 per cent, and the 
long term bonds are just above a 4 per cent basis. 

Dealers and bond authorities say there is no question 
about the bond market now. It is active and will be more 
so at rising prices from now on. 





OUTSIDE MUNICIPAL MARKET. 

Several lots of attractive issues were bought by dealers 
this week. The $100,000, 12'%4-year Hardin County, Tenn., 
5s sold on a 4.81 basis, with ten bidders all practically 
within 1 per cent. of each other. $125,000 City of Roanoke, 
Va., 4%4s were awarded to a Baltimore firm on a 4% per 
cent. basis. Over thirty-one bids were received for this 
issue at prices having an extreme range of from: 100% to 
10334. The small issue of Troy 4%s, offered on the 16th, 
brought a 3.98 per cent. basis, and are being re-offered to 
the public at a price to net 3.80 per cent. Even the smaller 
cities like Jamestown, Yonkers, Lockport and New Ro- 
chelle are offered on income yields ranging from 3.80 per 
cent. to 3.95 per cent. Even the village of South Glens 
Falls was able to obtain a 3.91 basis upon an issue of 
$39,000 one-to-thirteen year Highway 4%s. These prices 
seem to be ample evidence of the effect of the double in- 
come tax and the fact that not everybody is willing to 
buy foreign governments. 






Conservative Investments 










Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 





Ore, Steel Steamships, Chicago Real 














Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 





























Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a ‘specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. , 


OFFERINGS i NY ft 7 ee 
























All for $100 a Year 


service which advises, supervises, 
oad devises ways of making one dollar 
do the work of two. Its cost is nominal 
in view of the valuable service rendered. 
It is worth investigating. 


Moody’s Investors Service | 


John Moody, President 


35 Nassau St., New York Tel. 3173-4 Cortlandt 
“One hw ad dollars isn’t high to 
kno h best to sell o buy.” 


























LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 




































NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 54%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss te any investor. 


Write to-day for Circular No. H-652 


TABUSHED 1662 


S.W.STRAUS &CO. 


CORPORATE 


150 BROADWAY - NEW YORK 


aren — 5S" € HENNEPIN 
cCHic MINNEAPOLIS 


Prone Cortiand 8064 
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City of Milwaukee, Wis., 41s..... : 


115 Broadway 








Municipal Bonds 


Legal for Savings Banks and Trustees in New York State 
Exempt from Federal Income Tax 


City of Buffalo, N. Y., Reg. 4/s...... 


City of Kansas City, Mo., 41s....... 
City of Baltimore, Md., 4s........... 
City of Canton, Ohio, 414s &5s..... 


Further information regarding the above issues will be given on request. 


Sidney Spitzer & Company 


Kcka Shee 1929 to 1936 inc. 3.95% 
sonst hate ee 1935 3.95% 
ces be Dee 1961 and 1962 3.95% 
pieiaia’s Seu 1918 to 1926 inc. 4.05% 

New York 








Due Price to Net 


os Dae cp alee 1965 3%7% 

















BASIS FOR AN ADVANCE IN THE RAILS. 
Earnings on Record Basis—Dividends Secure—Bankers 
Optimistic. 

The increased activity and advances made in the in- 
dustrial list of stocks during the last three weeks for a 
time failed to create any enthusiasm for the shares of the 
leading railroad companies. They were very backward, 
marketwise, due to the railroad labor controversy and the 
fear that the eight hour law might give rise to a con- 
servative policy on the part of the directors in increasing 
dividends. However, it is the opinion of bankers in the 
financial district that the railroads are making such a 
showing of earnings as to give rise to the greatest optim- 
ism with respect to future earnings. A basis for this is 
found in figures showing that the gross earnings of 490 
railroads of the United States for a period of six months 
from January 1, to June 30, 1916, was $1,731,460,912, an in- 
crease of over 23 per cent. This is the best showing ever 
made. Net earnings after operating expenses amounted to 
$559,376,894, an increase for the six months of better than 
42 per cent. 

The following table shows the estimated percentage 
earned on the common shares of twelve leading railroad 
companies in the year ended June 30, 1916, compared with 
the actual earnings for the same period a year previous, 
the present price of the stock and the yield: 


P.C. earned P.C. earned Present Investment 

1915. 1916. price. yield. 
PO  cttreanbeenia’ 9.18 13.02 106 5.66 
Balt. & Ohio.......... 5.49 7.29 89 5.62 
SS tt ae 3.28 7.33 96 5.21 
Great Northern ...... 8.27 10.52 120 5.83 
Illinois Central ...... 6.29 917 104 4.81 
Louls. & Nashville.... 6.75 18.19 132 5.30 
N. Y. Central...... .. 83.67 *S.88 108 4.63 
Northern Pacific eee 10.23 113 6.19 
Mic steacneeen 5.62 *5.66 57 5.26 
CM Cis cee ck 5.25 417.00 112 5.36 
Southern Pacific .. 7.20 12.15 100 6.00 
Union Pacific ...... 10.98 15.60 147% 5.44 


* Seven months ‘Eleven months. 


On the basis of the earnings for the year ended June 
30, 1916, it appears that the dividends of the above com- 
panies are well secured. Atchison’s common dividend is 
being earned two times, and the Union Pacific dividend 
pretty nearly twice. St. Paul can safely continue the 5 per 
cent. dividend and Louisville & Nashville could easily in- 
crease its rate to 8 per cent. It recently increased its 
dividend from 5 per cent. to 7 per cent. annual basis. N. 
Y. Central in seven months to August 31, earned about 
8.88 per cent. on its common stock; this would be at a 
rate of about 18 per cent. for the year. An increase in the 
dividend could be made here. The rest of the list appears 
to be well established on their present basis. 

If the market for rails is to advance, the investment 
yield will be lowered accordingly. Should Union Pacific 
sell on a 5 per cent. basis, the price of the stock would 
have to advance to 160. Atchison common would have to 
sell at 120 to yield only 5 per cent. 


Railroad shares are exempt from personal taxation in 
New York. 





TEXAS CO. MELON RIPENING. 

The Texas Co. has been expanding its oil business so 
rapidly that it is said to be about to make one of its peri- 
odical offerings of stock at par, which, at the price of 
better than 200 for the present outstanding stock, gives 
the shareholder valuable rights. The stock to be offered 
will total $4,000,000, which will be available to the 
holders of $44,400,000 stock. The company for the year 
ended June 30 last showed net profits of nearly $16,000,- 
000, and the current fiscal year is expected to show at 
least $18,000,000 earned. The stock has been violently 
agitated in the last few days, plunging about in the most 
confusing manner, up one day and down the next, as the 
reports about the amount of new stock to be offered have 
varied. Official confirmation of the offering is lacking, but 
in good quarters it is regarded as a fact that the stock 
issue is already determined on. 


Columbia Gas & Electric 


Write for Special Letter 


George R. Christian 


Member Pittsburgh Stock Exchange 


80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 











We Offer a Perfectly Secured Public Utility Preferred Stock 


Yielding 7.77% 


Net earnings five times dividend requirements. 
Equity five times entire Preferred Issue. 


Bond Mortgage Closed. Inquiries Solicited. 


A. E. FITKIN & CO. 


141 Broadway Tel. 7305 Cort. 








NEW YORK 


DUQUESNE BOND CORPORATION 


FOUNDED 1903 
Successor to H P Taylor & Company 


PITTSBURGH BUFFALO 


MUNICIPAL, RAILROAD AND CORPORATION 
SECURITIES 


AT A SPECIAL STOCKHOLDERS’ MEETING OF 
THE CORPORATION OF H. P. TAYLOR & COMPANY, 
HELD SEPTEMBER ELEVENTH, IT WAS VOTED TO 
CHANGE THE NAME OF THE FIRM TO THE 
DUQUESNE BOND CORPORATION, EFFECTIVE AS 
OF OCTOBER FIRST. THE BUSINESS HAS BEEN 
CONDUCTED UNDER THE FORMER TITLE SINCE 
1903, WITH OFFICES IN PITTSBURGH, NEW YORK 
AND BUFFALO, AND THE NEW FIRM WILL CONTINUE 
THE BUSINESS AT THE PRESENT LOCATIONS ALONG 
THE LINES OF HIGH GRADE INVESTMENT SECURI- 
TIES ONLY. 
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U. S. STEEL NOW DISCOUNTING 1917. 
Earnings for 1916 Likely to Exceed 45 Per Cent.—Price 
Uncertainties. 

By G. C. Selden. 

Writing about Steel common at the end of the last 
quarter, I showed that its average price before the war 
had been about 68, that its earning power under peace 
conditions may reasonably be estimated at 8 per cent. or 
a little more, and that as result of the war it had earned 
an additional 2 per cent. in 1915 and was pretty sure to 
earn an additional 30 per cent. or more in 1916. This made 
the apparent value of the stock 100, but that price had not 
then been reached, partly because of uncertainty as to 
the continuance of the war and partly because these ad- 
ditional war earnings would not all be distributed to the 

stockholders. 

The developments of the quarter now just closing have 
all been favorable to the stock and the price is now dis- 
counting the earnings of the first half of 1917, which are 
pretty well assured by the continued maintenance of the 
unfilled orders near the high point. Since the price of 
finished steel is also firmly maintained at a very high 
level, it is evident that earnings will be even greater 
than was conservatively estimated three months ago. 
They will almost certainly exceed 45 per cent. for 1916 
and are likely to continue at about that rate for the first 
half of 1917. 

Therefore if we start with a normal price of 68 and nor- 
mal earnings of 8 per cent., we have excess earnings, above 
normal, as follows: 





ME “shcdiaabedeeGe-secdh.0b0s 45sec bet aedecawnbee< 2% 
EE © bo etic se ch eae daa dee Sind Gb RR ON ene 37% 
ee, I. ORs os hc acetcgnsubeamevedeaweubed 18% 

BED  ebnaikagudedndendens SUS bOEE sR ENS dd eROwD es 5T% 


Adding these excess war earnings to the normal price 
of 68, we get a theoretical value of 125. That is the situ- 
ation which its price is now partly discounting. 

There are of course some uncertainties ahead. It is 
understood that most of the orders now being taken by 
the U. S. Steel Corporation are “firm’”—that is, they can- 
not be cancelled, but must be specified against in some 
form. Nevertheless an unexpected ending of the war 
would be likely to cause considerable delay in the speci- 
fications and thus to some extent interfere with earnings. 

Again, the price of ore and pig iron may rise, and the 
big corporation is a considerable buyer of ore and an 
occasional buyer of pig. As to wages, it hardly seems 
possible that any further advance will be granted, and yet 
the whole labor situation is in such a ferment that it is 
impossible to predict what may happen. 


NEW CANADIAN LOAN IN OUR MARKET. 


While the original intention was to confine the offer- 
ing of the new $100,000,000 war loan to Canada, American 
investors indirectly are being invited to participate in it 
through advertising in our publications by Canadian in- 
vestment bankers. We conclude that it should receive a 
popular reception here as the price at which the bonds are 
offered gives an income yield of over 5 per cent., and the 
payment for the bonds is distributed over a period of 
three months. 

The success of the War Loan has tended to harden the 
market on the few undigested blocks of Canadian munic- 
ipals still held in the Street. We understand that the 
Syndicate carrying the balance of the Toronto loan had 
an attractive bid for the remainder of the issue but 
declined to accept on the theory that they were the most 
attractive round amount of Canadian municipals left on 
the shelves. There is some talk of the Dominion Parlia- 
ment taxing American securities in Canada. If such an 
act is passed it is likely that we would adopt reciprocal 
legislation which might seriously affect the sale of Cana- 
dian securities in the United States. It is believed, how- 
ever, that Canada will find some other method of pro- 
curing the necessary funds as this country for the past 
few years has been the largest purchaser of her provincial 
and city loans. 


When writing advertisers, tell them you are a subscriber to The Financial World. 








Send for This Book | 


Describing 


Standard Gas and Electric Company 


HE 6% Gold Notes of Standard Gas and Elec- 

tric Company are an unusually attractive 
investment. 

We will mail you without charge our new 64-page 
book containing 150 photographs of the prosperous 
utility properties comprising the organization, serv- 
ing a diversely located population in excess of 
1,800,000. Graphic charts show stability and growth 
of earnings 1911-15, inclusive. All operating units 
are under our own experienced management. 

Denominations $50, $100, $500, $1,000 


Ask for Circular F-24 


H.M. Byllesby & Company 



























Incorporated 
Gas Building 209 So. La Salle St. 1209 Trinity Bldg. 
Tacoma, Wash. CHICAGO New York City 














HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 























We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, namely $360,000 per year, plus one half any additional 
profits. We know of no other First Mortgage Closed Steamship 
Company Bonds earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 
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EEKLY LIST quoting one 
hundred and fifty Public 
Utility Stocks and Bonds 
mailed upon request. 





61. BROADWAY - NEW YORK 
Phones: Rector 6220 to6226 























West Va. Pulp and Paper 


Hotchkin & Co, 2 Pine St: N. ¥. 53 State St., Boston 


INCORPORATED Phone 4161 John _— Private Phone to Boston 
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Our Special Letter 


gives latest data 
on the important 


Public Utility 
Securities 


Copy on Request 


Willams. lroth& Goleman 
60 Wall Street, New York 


Telephone, Hanover 5980 
Direct Wire to Columbus and Philadelphia Markets 




















COPPER METAL AND COPPER STOCKS. 


This graphic shows the relation between the average monthly 
price of copper metal, and of 20 copper stocks. It is notable that 
the copper stocks have not responded to the rise in the metal to 
anything like the same degree as they did in 1912. If we assume 
that the average cost of producing copper is 10 ecnts a pound, 
profits rose in the 1911-12 bull movement from 2 or 3 cents to about 
7 cents, or say 150 per cent, while stock prices rose 60 per cent. 
On the present movement the profit in copper metal has risen from 
about the same level of 2 or 3 cents a pound to more than 15 
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cents, which is 400 or 500 per cent, while stocks have risen less 
than 75 per cent. Stocks have risen only a little more than in 
1912, while the metal has risen three times as much as it did then. 

This is due to two causes: (1) Investors look upon war profits 
as temporary; and (2) there is a big increase in copper production, 
and the additional copper may or may not be needed for current 
consumption after the war is over. In the mean time the war con- 
tinues to eat up copper, and many believe that the stocks must 
eventually reflect the high price of copper to a greater extent than 


they have yet done. 


AN OFFER FOR PORT NEUF BONDS. 


About a year ago the banking house of Kidder, Peabody 
& Co. attempted to bring about a reorganization of the 
Port Neuf-Marsh Valley Irrigation Co., but their efforts 
met with so much interference from: a Western commit- 
tee organized by Speer, who originally sold the bonds 
through Trowbridge & Niver, that they abandoned it. 
It was the desire of the well known banking house to save 
for the bondholders the greatest equity without the ex- 
pense and annoyance of a receivership. Now that a set- 
tlement with the opposition has been effected, the bankers 
are offering the bondholders flat $800 for each $1,000 bond, 
without interest which has since accrued. Bondholders 
who are willing to accept this offer are requested to for- 
ward their bonds to the Illinois Trust & Savings Bank, 
Chicago, through which they will receive payment for 
their bonds. We are informed that the Western commit- 
tee which purchased some of these bonds at a consider- 
able sacrifice have taken advantage of the offer and will 
turn in their holdings. 








ir BANK AND TRUST COMPANY STOCKS 
GEO. RUST ROGERS 


TELEPHONE 
Rector 5100 


60 BROADWAY 
New YORK 
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+ Anaconda & Other Coppers 
Westinghouse Electric 
Republic Steel 


Course of Stock Prices, supplemented by figure and line 
charts, are a few features of QUESTIONS AND ANSWERS for 
September, just issued. Copy “F.W.” Free. 


J. FRANK HOWELL 
New York 








52 Broadway 
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“COTTON BELT’S” TRAFFIC AND RATES. 
The Highest and Lowest Density Traffic Figures—Earn- 
ings and Financial Position. 

In Three Parts—Part Second. 

By Meredith C. Laffey. 

From the popular name of the road, the “Cotton Belt 
Route,” one might expect to find cotton a most important 
item among the commodity statistics. Such is not the 
case, cotton forming but 4 per cent. of the total tonnage. 
Altogether, agricultural products made up 22 per cent. of 
the total in 1915, lumber and other forest products 37 per 
cent., while mineral products came to the low proportion 
of 13 per cent., 59 per cent. of the tonnage, quite evenly 
distributed over the different commodity headings orig- 

inates on the company’s own lines. 


GRAPHIC OF COTTON BELT’S REVENUES. 


ST. LOUIS SOUTHWESTERN. 
SF Gross Op.Rev. @ESGrossIncome, @ Net Income 
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In 1915, traffic density fell to the low level of 426,203 
tons and 50,411 passengers carried one mile per mile of 
road. The highest figures ever reached were 554,302 tons 
in 1911 and 65,463 passengers in 1914. The average traffic 
density for all roads in this territory is well above that of 
the St. Louis Southwestern, particularly in freight. The 
International & Great Northern’s figures resemble those 
of this company the closest of any. Translated into gross 
earnings, this traffic density amounted to $6,063 in 1915, 
as compared with the high of $8,264 in 1913. 

The ton mile rate of 1.06 cents and the passenger mile 
rate of 2.29 cents are both slightly above the average 
rates in this territory, but they are not considered ade- 
quate by the management, as stated in the annual reports. 
The states traversed are among the least liberal in the 
country in their treatment of corporations and there are 
many difficulties for the carriers in this section in addition 
to the inadequacy of rates. A tabulation of the estimated 
losses of this nature in 1914-15 follows: 


Two cent per mile passenger fares ..............- $320,000 
Loss in express business due to parcel post and re- 

TS Re Peer rT r ere err ee 70,000 
Re een er ear are 23,000 


Hours of service acts........ ope Sales We dwde sel 14,000 
Semi-monthly pay day , 16,000 
Normal income tax on bonds...... «..sseecscceees 11,000 


$454,000 


This amount is equal to about 20 per cent. of the com- 
pany’s total net revenue from railroad operations, evi- 
dence indeed that the railroads have reason for complaint. 

The earnings of the last three years (1916 partly esti- 
mated) are given herewith. 

YEARS ENDED JUNE 30TH. 








1916 1915 

Gross operating revenue... $12,224,449 $10,627,861 
Maintenance of way......-. 1.400.000 1,585,884 ¢ 
Maintenance of quipment : ” 100.000 ” OT6.048 a) 
Transportation eee on ‘ 3,800,000 4,808 827 4,116,729 
Total operating 8,400,000 8,561,154 9,767,717 

ons , nue.. $3,824,449 $2,266,707 &2 976,838 
ama ohn ; ; 609.19 5R2 GOG 620.620 
Onerating ( $3,2 $1,682,711 $2,356,218 
Other inecom«s : 1,279,633 1,296, 423 998 BGS 
T 0 $4,494,887 $2,909,124 $3,254,886 
FE chargé soo 5, 227 452 3,190,157 2019-112 
Net incom . $1,267 455 * $980 VOT $335,771 
Mat not 350,000 350,000 

* Deficit. 





SAXON MOTOR 
CAR 
CORPORATION 


Special Letter 
on Request 


MERRILL, 
LYNCH 
& CO. 


7 Wall St. 
New York 

















Russian Gov't 54 % Bonds 
French Gov't 5% Bonds 


Bought—Sold—Quoted 


Circular on request 


GEO. REITH & CO 


50 Broad St., New York. *Phone Broad 3665 











BURNS BROS. COAL 


PREFERRED 


KIELY & HORTON 


30 Broad Street, New York 

















American Gas & Electric Company 
American Light & Traction Company 
American Power & Light Company 
Cities Service Company 
International Silver Co., com. 
Mississippi River Power 

Northern States Power Company 
Pacific Gas & Electvic Company 
Remington Typewriter, Ist Pref. 
Republic Railway & Light Company 
Tennessee Railway, Light & Power Company 
Toledo Traction, Light & Power 
United Light & Railways Company 


De a lt in 


Lamarche & Coady 


Investments 


14 Wall St. Phone 9970 Rector New York City 











Phone Broad 6911 
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While maturing equipment notes are not a charge 
against income, they are met in practice either out of cur- 
rent earnings or accumulated surplus, so that the 1915 re- 
sults cut into the company’s working capital; current as- 
sets and liabilities as of June 30, 1915, being as follows: 





CN QOUUUD 6 aca acu cccnda cet eeensdaanedsennneeeee 
SE GD. «0000 00ees 60 0600 nbe ke below enaaa ee 
NN MI isn 6g eeeilb rsa.) 3 Sai aakkcn A Sea Asked $287,271 


The current liabilities included $1,621,920 in loans and 
bills payable, made up principally of 4% per cent. and 5 
per cent. notes in favor of Edwin Gould, the Equitable 
Trust Co. of New York, and the State National Bank & 
National Bank of Commerce of St. Louis. These were 
all new items, made necessary by the year’s poor business. 
The 1916 indicated surplus of about $1,000,000 is sufficient 
to again establish a small working capital, or excess of 
current ‘assets. This matter of working position is of the 
greatest importance, for all bond issues are reasonably 
safe from default so long as current liabilities do not be- 
come top-heavy. The critical period when resort to note 
issues in order to meet current obligations was necessary 
appears to have passed, and a continuation of current 
earnings should shortly make the working position again 
entirely sound. 


TO ACCEPT 8-HOUR LAW FOR A PRICE? 


Report That Railroad Executives Will Not Fight It If 
They Get Federal Control and Rate Increase, Doubtful. 
The presidents of 14 of the biggest railroads in the 

country met in New York city this week and according 
to press reports decided to put the soft pedal on the agi- 
tation against the 8-hour railroad law, and instead make 
their strong campaign in an appeal to the President and 
Congress to enact at the winter session a Federal Control 
Act and a grant of increased freight rates. All but a small 
minority are said to have declared that if they can obtain 
the two concessions named they would be willing to accept 
the 88-hour law. They wanted no fight with the Presi- 
dent, it was said, and if they contested the constitution- 
ality of the 8-hour act and won they would only threaten 
another strike and would be as badly off as before. 

The position of the railroad executives as reported, is 
a startling reversal of first firm declarations, and would 
seem to be a complete surrender of principle. It is there- 
fore necesary to take with a good deal of reserve this 
alleged new resolve to fall in with the President’s plans. 
There may be other reasons why this new attitude is 
publicly announced at this time. First, there are Wall 
street influences which are prominent in directing the 
policies of some of the big transportation systems, which 
would welcome sidetracking the issue at this time be- 
cause agitation would disturb certain Wall street plans, 
and it is also regarded as a matter highly undesirable that 
the railroad Brotherhood should be given any advantage 
in the way of being able to suggest where the Brother- 
hood vote should be cast in November. In other words, 
elimination of the 8-hour question from political contro- 
versy is a prime consideration. Hence the new approaches 
to the President. How long after election such an atti- 
tude would be adhered to is not difficult to guess. If 
the Wilson Administration be defeated we opine the old 
program of fight against the law will be returned to quickly. 

The railroads can ill afford to play fast and loose with 
this question. It is one of principle and not expediency. 
Once accept the dictation of the Labor Trust under threat 
of a nation wide tie-up of industry, and the cause is lost. 
If the railroads elect to abandon the fight we are well 
satisfied there will be found individuals in plenty who own 
railroad stocks who will take the case through the courts 
for proper hearing and judicial determination. 

The labor troubles in New York City this week and 
the threats of a general “sympathy” strike to help the 
striking traction employes, points clearly to the present 
state of the labor mind and shows that the issue is here 


and cannot be dodged. 























of the 


City of New York 


192 Broadway 
Cor. John St. 


Branches: 
Greenwich and Warren Sts. 
Bowery and Grand St. 
Fifth Avenue and 14th St. 
Ninth Avenue and I4th St. 
Fifth Avenue and 20th St. 

2 West 33rd St. 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 6lst St. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 


Capital & Surplus, $5,000,000 
Resources, - $80,000,000 


Charter Member N. Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 








Condensed Statement of Condition as 
of the Close of Business, Sept. 12, 1916 
RESOURCES 
Loans & Discounts .$52,072,474.42 

Liability Under Let- 

ters of Credit.... 78,673.00 
U. S. Bonds (Par). 1,940,000.00 
Other Stocks and 





OS Saar .. 6,367,583.67 
Banking House.... 170,000.00 
Cash & Exchanges. $18,501,335.69 

$79,130,066.98 
LIABILITIES 
a ee ae $3,500,000.00 
Surplus and Undi- 

vided Profits .... 2,009,289.58 
Circulation ........ 1,755,697.50 
Letters of Credit .. 78,673.00 
Deposits ...... 71,786,406.90 

$79,130,066.98 
Officers 


LOUIS G. KAUFMAN, 
President. 

FRANK J. HEANEY, Vice-Pres. 
RICHARD H. HIGGINS,  Vice-Pres. 
WILLIAM H. STRAWN, Vice-Pres. 
BERT L. HASKINS,  V.-P. and Cash. 
NORBORNE P. GATLING, _\V.-Pres. 
C. STANLEY MITCHELL, V.-Pres. 
H. A. CLINKUNBROOMER, \V.-Pres. 
MAX MARKEL, Vice-Pres. 

HENRY L. CADMUS, Asst. Cash. 
WALTER 8B. BOICE, Asst. Cash. 
HENRY C. HOOLEY, Asst. Cash. 
VINTON M. NORRIS, Asst. Cash. 
JOSEPH BROWN, Asst. Cashier 
GEORGE M. HARD, Chairman. 


We Invite Your Account 
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HEARD IN WALL STREET. 


Not a few of the big Stock Exchange houses which 
carry large speculative accounts have been having diffi- 
culty in the last weeks in keeping up with their enormously 
increased business. Whole office forces have been kept at 
work as late as midnight in the last week and have had to 
be down away ahead of hours the next day to tackle the 
mass of business that is steadily gaining despite the addi- 
tional hours devoted to it. When asked why the machinery 
of Wall showing such strain thus early, a 
wearied cashier of one of these houses told The Financial 
World representative that there was a vast difference be- 
tween conditions now and last fall and previous years. 
The war conditions created many new corporations, whose 
securities are now being dealt in on the Exchange, the 
Curb market and the open market, and that is where the 
additional labor of the trading houses comes in. 


street was 


ee 


The growth of the number of corporations in exist- 
ence has been enormous in the last ten years, and espe- 
Almost every business 
having any pretentions at all is now incorporated as a 


cially so since the war began. 


stock concern and the cashier above quoted stated that 
his firm now handles stock in at least nine hundred cor- 
porations where ten years ago two hundred was the aver- 
age. Then, too, in the old days stock market speculation 
was concentrated in perhaps ten or twenty stocks. For 
instance, where now there are a dozen copper stocks in 
which the public is actively interested, in former bull mar- 
kets copper stock speculation was centred on practically 
one stock, Amalgamated Copper, now only a memory. It 
is almost the same with the steel industry. There are a 
score or more of steel and iron stocks in which active tad- 
ing now takes place, whereas formerly three or four was 
This is what makes the 
average cashier’s lot a hard one now, as compared with 


the limit of the public’s interest. 
the comparatively simple machinery needed in the old 
With 


of trading also comes a breadth of interest in the hundred 


volume 


days to clear the mass of business away. 
and one new corporations which our growth as a nation 


and the wonderful stimulus of the war have created. 


Naturally, with this situation presenting itself, the 
chances would be good for a clogging of the Wall street 
machinery, should the market run into two million share 
days or greater, and were the Curb market dealings and 
The 


big houses are endeavoring to prepare for such activity, and 


outside market to become correspondingly active. 
being forearmed may be able to overcome the difficulties 


which now seem so formidable. 


Have the big professional stock market operators and 
not the public been fooled by the stock market, thus re- 
versing the generally accepted rule in Wall street that the 
public, or the “lambs,” buy at the top of a rising market? 
This is a question that is occupying the thoughts of many 
observers in the Wall street financial district just now. 
The publie got into the present market several weeks ago, 
it is believed, and made handsome profits, but the big 
professionals who got in early also sold out quite a little 
while before the high point of the September rise was 
reached, and thinking their selling would check the rise 
and give them a chance to get in again at lower levels, 
they were greatly surprised and chagrined that the ex- 
pected reaction did not come. After waiting a few days 
for the setback that did not come, many of them jumped 
in again and it is the theory of many observers that it was 
the buying of these professionals from the public that sent 
the market up on its last excited jump to new high prices. 
Possibly, in turn, if the speculative fever increases, a big- 
ger public will come in again and finally carry off the mar- 
ket at top prices, but that remains to be seen, since, as 
stated, the so-called lambs have been gamboling about in 
a very wise way and have not as yet deigned to refuse 
good profits when presented. 
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New York Stock Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New Orleans Cotton Exchange 
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Cotton Association 
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30 New Street (2"), N. Y. 











AGRICULTURAL CHEMICAL DIVIDEND UP. 
Directors of the \gricultural Chemical Co. 
this week advanced the dividend to 1% per cent. quarterly 


\merican 


from 1 per cent., a very modest increase, since the earn- 
calculated to be running at an equivalent 
applicable to the $18,431,000 stock 


The directors have always been conserva- 


now 


of about 25 per 


ings are 
cent 
outstanding. 


however, and as the stock 
for inside speculative 


tive in the matter of dividends, 


has never been made a medium 
operations the dividend action did not bring any great 
The current year is likely to prove 
one of the most profitable on record. Incidentally last 


a new high record price. 


activity in the stock. 


week the common stock made 








To judge correctly the value of SECURITIES, 
it is necessary to know the effect upon them 
of what is happening in the financial world. 


THE BACHE REVIEW 


issued weekly, provides for this with clear, 
condensed information. 


Copies on application 


J. S. BACHE & CO. 


Members New York Stock Exchange 

















42 Broadway, New York 
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ROCK ISLAND 
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scribers can make inquiries during the term of their 
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Subscribers can receive telegraphic answers to their 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





Winter has no chills for the coal dealer. 


It takes the steel rollers to roll up large earnings. 
A cement company is a concrete example in business. 


Fiat currency can also be included among the scraps of 
paper. 

Capital can always be mobilized where there is the 
credit. 

That new British motor tank car certainly has a killing 


breath. 


Anyway the Greeks were never proficient at cabinet 
making. 

A gilt-edge bond is always rated as a high class in- 
vestment. 

There is on deposit in every bank considerable faith— 
a vital asset. 

We do not object to the hyphen when it is coupled with 
a large foreign trade. 

Should there be a Republican victory we can still treat 
it in a democratic way. 

A millionaire is no longer an oddity. He has become as 
common as the automobile. 

Success is not measured by the hours one works, but 
by the character of his labor. 

There is a ring in the metal stocks that imparts to the 
entire country a mellow sound. 

Sympathetic strikes appeal to the well-paid laborer as 
an unsympathetic course to follow. 


The increased consumption of tea indicates that we are 
fast becoming a tea-totaling nation. 

With the unlimited supply of cash available there is no 
necessity for worrying about credits. 

Watchful waiting. Nearly everyone will be doing that 
until the returns are in in November. 

After all Wall street is not so bad a place to the average 
security holder when he counts his profits. 

Prosperity has had the desired effect of reducing the 
bulk of accumulated dividends for some of our corpora- 
tions. 

The stock market has developed the appetite of an 
Oliver Twist. The more it absorbs the more it seems 
to want. 

Not half enough copper exists to supply all of the 
recent copper flotations and still they are rapidly increas- 
ing in number. 

Net earnings of the Goldfield Consolidated continue to 
shrink. Once a gold mine begins to peter out it fast loses 
its precious status. 

If Villa could be induced to read all the obituary notices 
printed about him he would have little time left to worry 
Carranza with his raids. 

\ hydraulic pressed steel company has been organized 
by eastern capitalists. It should prove a success if it 
presses the water out of steel. 

The difference between Henry Ford and his many rivals 
in the manufacture of cheap cars is that he has his and 
they are talking about how they will make theirs. 

Official statistics show that the accumulated gold in the 
country is equivalent to $24 per capita. A story in figures 


which will be regarded by the gold-less as a yellow yarn. 


Since Congress has decided eight hours as the proper 
unit of a day’s labor it might apply it to its own deliber- 
ations. The country would then be assured of much less 
foolish legislation. 
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PROPER ACCOUNTING METHODS. 
A Standard System Is Essentially Necessary. 
By Robert Atkins. 

Text books define bookkeeping as “the science of 
accounts and the art of recording business transactions.” 

Unfortunately for many firms, the proprietors, or offi- 
cials in charge, have but little appreciation of the value 
of correct accounting methods 

It is fair to assume that a majority of the firms which 
fail do so because information relating to their financial 
condition is either lacking, incorrect in some essential par- 
ticular, or so delayed in presentation as to be of slight 
value in determining as to what would be a safe policy 
to adopt. 

While relatively accurate cost records are indispensable 
to the manufacturer who would do more than a very lim- 
ited business, there are concerns which adopt some “rule- 
of-thumb” method, and succeed, despite the system—or 
lack of it. These, however, are the exceptions, as is 
apparent from an examination of the records kept by firms 
which either fail or are compelled to seek compositions 
with their creditors. Almost invariably there have been 
incomplete accounting methods employed, from which 
incorrect deductions as to results have been made, with 
attendant disaster. 

The yearly losses due to failures reach enormous totals, 
but, instead of devising constructive means for their pre- 
vention, we have the Bankruptcy Law, which, while not 
intended to encourage failures, certainly has but a slight 
deterring effect. 

A certain amount of laxity on the part of credit men, 
due to a desire to extend business, is responsible for some 
of the losses which occur, but it has always seemed to the 
writer that here an ounce of prevention is worth more 
than a pound of cure, and that there should be greater 
effort made to prevent failures. 

The Federal Trade Commission has given special con- 
sideration to the question of accounting for small con- 
cerns, and the conclusion which it has reached in this 
connection is interesting: 

“Among the several methods by which the Federal Trade Com- 
mission can be of conservative help to American business there are 
two of particular importance. One of these is to aid the business 
men of the country in obtaining the additional credits to which their 
business operations may entitle them. The second is to aid in estab- 


lishing a standard system of bookkeeping and cost accounting. The 
two are interdependent.” 


The Commission suggests the desirability of having the 
systems referred to prepared for it by experts, and made 
available to business men generally upon request. 

A better plan, perhaps, would be to engage competent 
accountants to devise systems suited to the special require- 
ments of each concern. While costing more, the results 
would undoubtedly be more satisfactory. 

Bankers, and credit men generally, are coming to see 
the necessity for scientific accounting and are insisting 
thereon—a condition which promises well for the future. 

With the ending of the European war there will come 
a new era in American business, and, if American-made 
goods are to be sold in quantities in all the markets of 
the world, there must be an insistence upon such cost 


and accounting systems as will enable manufacturers to 
learn promptly what results they are obtaining 

This is a matter which may well interest stockholders. 
They should insist upon accounting records which shall 
currently inform them as to the results obtained by the 


enterprises in which they have invested capital. 


If this be done, American business will move to higher 
planes, and accounting, so developed, will be one of the 
media through which the commercial supremacy of the 
United States will be maintained. 


ACME TEA SHARES ADVANCE. 


Speculators who have an eye to growing values 
een picking up Acme Tea shares lately and they have 
had a steady vance net profits for the fiscal year 
re in ¢ s of 13 pe n the « mon ich 
until recently was selling around 50 August sales in- 


reased about $120,000. 


When writing advertisers, tell them you are 


COvUNNNIUULNC@MAAUIIUNASA OU UNTHEANLULICOUHAHAUUNEALACO UIT LAAATE 
Steel and Copper Reign Supreme 


@The Country’s prosperity is now measured by 
steel and copper, their position bejng prac- 
tically identical as relates to high prices for 
the metals, due to a far greater demand than 
supply. 

QWhile the upturn in prices of steel and cop- 
per has been reflected in the stock market, the 
consensus of opinion is that still higher levels 
are yet to come, logically warranted by the 
huge earnings of the various companies. 

@The current issue of “Investment Opportuni- 
ties” will give you a line on the dividend and 
market-profit possibilities of steel and copper 
stocks. Ask for 28-FW, which will be accom- 
panied by booklet explaining 


‘‘The Twenty-Payment Plan’”’ 


SLATTERY26 


Investment Aecurities 


40 Exchange Place New York 


UUUUUUUCLNCooNEV ULEAD UAC e> NAP AUOOAOEEACSO UH HUATAAUUAACCOMTAAOAUAAT 


Information and Markets 


ON ACTIVE AND INACTIVE SECURITIES 
FURNISHED ON REQUEST. 

Our facilities are such that we can often s:spply 
data not otherwise obtainable. 


Inquiries Invited 


C. W. POPE & CO. 


15 Broad Street New York City 
Telephone, Hanover 6050 


COUHAIINANEACeMNTTUTNNALSCCOMNANATATANNNNCAC > NTUUTNNANLENCOvNEAAIINNNT 


COUIINNNNAAAL DCm NNAAAUUUUU A AComNUAAATT LAHAT AC>MATHAAUUT Gees 

















SEPT. 
ISSUE 


Natt WESTOR JUST 
ue $100 Bon News 


We have a number of copies for free distribution 


EF @ombs & © 


120 Broadway, New York 






Has an excellent article on Real 
Estate Mortgage sonds 
ther interesting features 

















A Seasoned Public Utility 
Investment 





FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 





Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 




















a subscriber to The Financial World. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916, to date, $530,500,000. 

New York Associated Banks’ excess reserve, to Sept. 16, $88,- 
947,950. 

Sales, stocks, New York Stock Exchange, Sept. 16-22, 6,806,138 
shares, an increase of 552,978 shares over last week. Year to date, 
130,338,274 shares, an increase of 21,305,945 over the same period 
last year. 

Average Stock Exchange prices 105, against 104 one week ago 

Sales, bonds, New York Stock Exchange, Sept. 16-22, $26,443,300, 
an increase of $0,528,500. Year to date, $753,138,000, an increase of 
$172,427,000 over the same period of last year. 

Call money ranged 244% @3% ; time money, three months, 354%@ 
3% % ; six months, 34% @3%4%. 

Exchange on London, 4.75% sterling; on Paris, 5.86 francs; on 
Berlin, 70.50 marks. Russian rubles, 32.20. 

Bar silver, New York, 68%{c., up %c. since last week. 

Spot copper, 28@2S\c. 

Trading in cotton futures continued active and at advancing prices 
during the week. Friday's market was firm with advances ranging 
from 12 to 16 points, which was later lost when heavy Southern 
selling set in, but the market as a whole presents a stronger position 
than at this time last week. The market awaits now the next Goy- 
ernment report showing the condition of the crop as of Sept. 25. The 
report will be issued Oct. 2. Friday October closed 15.91, up 42 
points from a week ago; December, 16.08, up 46 points; January, 
16.13, up 48 points, and March, 16.20, up 35 points. 

The wheat market remains less active, but a steady tone prevailed 
during the past week. The Department of Agriculture will issue a 
summary report on Oct. 29, showing the condition of the crops as 
of Oct. 1. On Friday the market advanced sharply on reports of 
heavy foreign buying, September closing in Chicago, $1.51%%, up 
2%c. from last Friday's close. December, $1.53%, up 35<4c. May, 
$1.55%, up 3%ec. September corn closed in Chicago, 88, up -\c.; 
December, 4, up le., and May, 77, up 1%4c. September oats closed, 
46, up 1%4c.; December, 48%, up 1\c., and May, 51%, up 1c. 
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AN INFLATION MARKET IN DANGER STAGE. 

Friday, Sept. 22, marked the thirteenth day of the New 
York Stock Exchange market on which at every market 
session more than 1,000,000 shares changed hands. In the 
five sessions of this week’s market more than 6,000,000 
shares of stock were traded in, accompanied by advances 
paralleling and then exceeding the rise seen in the prev- 
ious week’s volume of trading. The leadership was as- 
sumed by the steel and copper stocks, as a fitting reflec- 
tion of the boom character of these two Important in- 
dustries and the pools organized in early August in the 
leading steel and copper shares were active participants 
in the process of bidding up the market. Public partici- 
pation seemingly increased, attracted by the dazzling array 
of plus signs after practically the entire list. A market 
sustaining an advance covering practically the entire month 
of September certainly must have attractive qualities, and 
it is the consensus of opinion that the American public 
filled with the profits of a year unusually brilliant in its 
prosperity, was in a mood to take part in the speculation. 

Until Friday the market seemed broad and sound 
enough, though at times it was not devoid of fitfulness 
and feverish movements. These, however, were not al- 
lowed to last long and after each wave of profit-taking 
that gave the whole market an appearance of being close 
to the danger stage, the powerful interests who have been 
behind the market from the start rushed in again and 
snatched the list up once more, at the same time flooding 
the market with “tips” that the Steels, Coppers, Marines, 
Rails and the smaller industrials were to be sent skyrock- 
eting. On Friday this was especially the case with Stock 
Exchange traders on the floor of the Exchange being told 
that before the day closed Steel common would sell at 
115. Wild cheering on the floor of the Exchange greeted 
each new high level. The prediction came just short of 
making good, the stock selling up to 114%, from a low of 
10974, with a boiling market in the last hour, Steel jumping 
up two points in ten minutes. 

Steel stock closed in the market on the Saturday prev- 
ious at 10734 and gained in this week’s market nearly 7 
points, which gives the $508,302,500 capital stock a value 
$35,000,000 greater than that for Saturday last. Since 
Sept. 2 Steel has advanced 17 points, or an increase in 
value in excess of $86,000,000 for the stock. 

Now it is scarcely reasonable to believe that the steel 
industry has made any gains in the period mentioned to 


warrant such extreme inflation. The same deductions 
may well be made with respect to the other stocks that 
have risen with such rapidity. The boom character of 
business has been known for many weeks and the marvel 
of the present market is that it has gone up on news that 
to say the least has been stale for weeks. But speculation 
is in the reckless mood of an individual on a prolonged 
debauch and who does not reason in the extravagances 
and excesses in which he indulges himself. 

The Financial World is not about to essay the dangerous 
role of prophet and assert that the boom is at an end, 
but we do wish to say most emphatically that it behooves 
the average person who is being invited to speculate at 
these levels to pause and do his own thinking. All stock 
market booms of previous years have ended in wild bursts 
of enthusiasm and jumping prices after a succession of 
well-advertised million share days, and this one will be 
no exception. Inflation is seen on every hand and inflation 
finally brings its own corrective—a readjustment of prices. 
Those who are wise and careful will not be caught where 
big market operators would like to catch them—loaded 
with stocks at top prices. 

There is plenty of money on call at 3 per cent. or less 
with which to carry on an even broader and bigger specu- 
lation if the big speculative interests so elect, and they may 
snap their fingers in the face of warnings and say that in- 
flation of stocks is legitimate in this year of business in- 
flation when everything and every commodity is moving 
skyward. But commodities are going up because there is 
a scarcity of such commodities, while there is no scarcity 
of stocks. They have ,.been turned out in reams in Wall 
Street this year and Europe has sent a flood of our securi- 
ties back to us and we have been taking them at higher 
and higher prices because a great mass of them has been 
temporarily tied up in huge loans. They can be released 
at any time, however, provided the proceeds of their sale 
are applied to the reduction of the loan and it is not im- 
probable that under the cover of an inspired enthusiasm a 
great deal of this mass of security has been quietly 
handed out. To a man on the side lines it looks that way. 














ATCHISON. 


Atchison has recently had to combat the determined 
stand of President Ripley that the dividend should not be 
increased at this time and he is understood to favor no 
increase this side of next spring. The annual report to 
be issued soon will show the common stock dividend 
earned more than twice in the fiscal year ended June 30 
and current earnings are keeping up well with the show- 
ing which the report will make. The early upturn was 
brought about by operators who had shifted from the in- 
dustrials to the rails, but they had some further foreign 
selling to meet and this held the stock in check. 


BALTIMORE & OHIO. 

August ernings of the Baltimore & Ohio were in excess 
of $10,000,000, but the net earnings will probably not show 
a very large gain, as operating expenses will probably 
show as big an increase as in July, when they were $1,- 
680,000 in excess of July, 1915, and this cut the net earn- 
ings down to a gain of less than $2,000 for the month. 
There has been steady foreign selling of the stock on the 
recent advance. 


CHESAPEAKE & OHIO. 

The report for the year ended June 30 last will show 
something like 11 per cent. earned on the stock. There 
has been only a fair inquiry for the shares in this week’s 
market and no indication of a broad public interest. 
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COLORADO & SOUTHERN. 

Colorado & Southern this week restored the dividend on 
the first preferred stock, a payment of 2 per cent., pre- 
sumably for a half-year period, being declared out of earn- 
ings for the fiscal year ended June 30. The last dividend 
was paid 3 years ago. There is $8,500,000 first preferred 
outstanding. The final net earnings after all charges for 
12 months to June 30 were $2,531,015, against $1,680,932 in 
the 1914-15 fiscal year and earnings have so far this fiscal 
year shown gains of something like $160,000 monthly. 
The present state of business in all lines in the Colorado 
Southern’s territory is reflective of a gratifying pros- 
perity and it is not impossible that later in the year the 
second preferred dividend will be restored. The first pre- 
ferred and common advanced to close to the high prices 
of the year when the announcement was made. 


ERIE. 

The resumption of dividends on the Colorado Southern 
first preferred stock has encouraged the hope that Erie 
first preferred will also experience something of the kind 
soon. The action of the market does not reflect any near 
action of the sort, though buying of the first preferred and 
the common has lately been good. 


N. Y. CENTRAL. 

New York Central, in the face of a steady selling move- 
ment from a large estate that is being liquidated, rose this 
week to around 110. The buying was considered good and 
came from many sources. A brilliant August statement 
is expected shortly. 

NORTHERN PACIFIC. 

A letter from an official of the Northern Pacific, speak- 
ing of the crop conditions, states that there is very little 
concern felt in the Northwest over this year’s bad show- 
ing, as last year Minnesota and North Dakota raised a 
crop and a half and the proceeds from that rich return 
will serve to offset this year’s shortage. The shareholders 
have thus far no reason for concern over the dividend. 


READING. 

Reading directors met in Philadelphia this week, but 
took no action on the much discussed “melon.” The talk 
persisted, however, that inasmuch as the Government 
had taken an appeal in the coal monopoly case it would 
be impossible for the directors ta much longer keep the 
combination together and some form of distribution would 
have to be made. The stock did not display the same con- 
fident tone, however, and last week’s bulge is believed to 
have eliminated a long line of stubborn shorts and weak- 
ened the technical position of the shares. 


ST. LOUIS SOUTHWESTERN. 

The Cotton Belt has made such improvement in earn- 
ings that it has been able to finance an equipment note 
issue that is selling on a 4.75 per cent. basis. September 
promises to show gains in earnings totalling quite 25 per 
cent. compared with September one year ago. The system 
has passed through a trying period, but it is now believed 
to be out of the woods as it closed the last fiscal year 
with a net income of $1,267,456. In 1915 and 1914 the 
system showed deficits. The bonds of the system have 
just begun to reflect by their market action the marked 
turn for the better. 


SOUTHERN RAILWAY. 

Southern Railway is likely to show a gain of $600,000 
gross for September and a substantial gain in net, but 
business conditions are beginning to be reported as a 
little spotty. The preferred struggled hard to get up above 
70 this week, but renewed selling was encountered and 
the shares fell back. Some of this was for short account. 


SOUTHERN PACIFIC. 

Southern Pacific’s net gain for August, upward of $800,- 
000, is all the more striking in view of the fact that Aug- 
ust, 1915, was a record month for the Southern Pacific up 
to that time. Profit-taking by those who bought below 
par and did not look for any big move in the rails while 
the industrial section held so much public attention, was 
responsible for the frequent reversals of the price move- 
ment. 


UNION PACIFIC. 

There was a sharp battle between bulls and bears in 
Union Pacific this week, the bears attacking the market 
with vigor in the forepart of the week, while some for- 
eign selling assisted them somewhat. The reaction was 
fairly sharp from last week’s high levels, but a new pool 
composed of powerful interests, was on hand to take all 
offerings and the recovery was prompt. The nervousness 
over the 8-hour day controversy has almost wholly passed 
away and leading interests were giving Stock Exchange 
houses an expression of opinion to the effect that an extra 
dividend of 2 per cent. for the common might be favor- 
ably acted upon at next month’s meeting. The earnings 
are running at a rate in excess of 15 per cent. on the com- 
mon, Notwithstanding the extra dividend talk, there is 
some skepticism with respect to the outlook for anything 
but the regular rate. An extra at this time, though war- 
ranted by the earnings, would be considered bad tactics, 
with the labor problem still unsettled. 


WABASH. 

Tt must be admitted that the Wabash railroad shares 
do not in any degree adequately reflect by their market 
action the earnings of the company applicable to the pre- 
terred stock. Surplus over all charges for 7 months was 
$2,507,000, against a deficit of $2,144,000 for the correspond- 
ing period of 1915, and this was the equivalent of 5% per 
cent. applicable to the preferred A stock. In other words, 
the company is earning at the rate of nearly 10 per cent. 
per annum on the stock. The Wabash A, the B and the 
common shares are now selling at practically the same 
prices quoted five months ago, and in that period they 
have moved within a very narrow range. Possibly the 
railroad situation and outlook do not reflect in the direc- 
tors’ eyes the same brilliancy that shines from the fine 
monthly net gains and that they are not as eager as Wall 
street is to distribute dividends at a date so early as antici- 
pated by speculators, 


WISCONSIN CENTRAL. 

Wisconsin Central has been unobtrusively working 
up lately toward the high prices of the year, which were 
scored last July. The complete figures of last year’s earn- 
ings show the common stock earned nearly 9 per cent. 
The short crops this year may not produce as brilliant a 
total as last year and therefore it is unlikely that the di- 
rectors will authorize any dividend unless general traffic 
shall show a big gain, which seems unlikely. Thé rise 
has been due more to a better sentiment toward the rails 
than anything else. 




















AMERICAN CAR & FOUNDRY. 


There has been a large inquiry for new cars in recent 


weeks and the car shortage has made the new buying 
inevitable. The Car & Foundry Co. has all the business 
it can handle now in addition to war orders and Russian 
car deliveries. The outlook is most promising, but the 
speculative interest in the Car & Foundries has been ex- 
tremely small, considering the reawakened speculation in 
other like issues. This week there was some buying of 
the stock that looked like the beginning of a movement 
similar to that of a year ago. As yet the movement is nar- 
rOW 


AMERICAN LOCOMOTIVE. 

American Locomotive common stock sold ex-dividend 
1% per cent. this week, but it has not been as active in 
the speculative field this week as last, being .over- 
shadowed largely by Baldwin Locomotive and Crucible 
Steel. The company has received an order, it is said, for 
$5,000,000 worth of locomotives from the N. Y. Central and 
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this and its war orders will keep it busy at capacity for 
many months. If the claim that earnings are equivalent 
to $40 per share have any basis, the stock is selling out of 
line and the only inference to be made from the situation 
is that the directors have in mind a great deal of past 
waste they must correct with present profits and not pay 
out more than a small per cent. of the profits in dividends. 


AMERICAN SMELTING. 

The pending order from Europe for several hundred 
million pounds of copper, if closed, will be of marked 
benefit to American Smelting & Refining Co., and the 
stock has acted very well since its recent advance above 
par. The price of lead has been advanced and a very 
strong statistical situation is disclosed. A stock that is 
earning better than 30 per cent. per annum could easily 
go on a7 per cent. basis and that is what the bulls are 
counting on. 


ANACONDA COPPER. 

Anaconda Copper shares this week joined the long list 
of stocks that have made new high record prices. Ana- 
conda’s advance in the last several weeks of the bull mar- 
ket has been the most leisurely of any of the coppers, but 
it has had the merit of steadiness. This week it was 
much more lively and under the good influence of the 
news that the biggest order for copper ever given by the 
Allies was about to be closed in London, the shares ad- 
vanced with a rush and swept past the best previous 
high of 9234, which was made in February last. The 
new high price came on the day of a heavy bear drive, but 
the stock resisted the pressure and rose vigorously. The 
present movement has been from a low figure of 77, so 
that those who bought low have had an excellent oppor- 
tunity to cash in substantial profits, which i is believed 
many did. As the August dividend was increased to $2 
quarterly, there is general interest in what action the di- 
rectors will take at the next meeting as $2.50 has been 
rumored. Earnings would sustain an increase, but no 
hint has come from any of the directors on the question. 


BURNS BROS. COAL. 

The business of Burns Bros., the largest coal distribut- 
ing agency in New York city, has made a big improvement, 
which is clearly shown by the increase of $586,664, or 64 
per cent., shown in the surplus account as given in the 
annual report. The surplus is, in fact, now only $133,000 
below the present amount of outstanding preferred stock. 
Working capital increased $384,699, or more than 20 per 
cent. this last fiscal year. The company has eliminated 
the costs of the long haul by building coal yards along 
the water front every three miles, and it is said the busi. 
ness this current year will be the largest in the company’s 
history. The dividend requirements on the common stock 
are being earned 3 times over. There has been fair in- 
quiry for the common this week. 


CENTRAL LEATHER. 

By far the most active market for Central Leather 
common stock seen since last October developed this 
week, sending the stock up to new high levels and driving 
out a sleeping short interest which had persisted in the 
belief that there would be no increase in the dividend this 
year, even though the company is earning upward of 13 
per cent. on the common. The directors are known to 
be conservative, as they allowed only 1 per cent. extra 
at the last meeting, but the bounds of conservatism would 
not be exceeded if another 1 per cent. were allowed this 
fall. 

CUBA CANE SUGAR. 

A Stock Exchange house has been very active this week 
in working up market sentiment for the common stock, 
which had a sharp advance, particularly in the late deal 
The movement was not impressive as a genuine one 


ings. 
an effort to market stock that had to be 


and represents 
taken on the last severe decline. The preferred stock has 
yet to prove itself as an investment in dull or depressed 
periods. Talk of a dividend on the common stock shortly 


came from the pool only. 


DISTILLERS. 

The Distillers Securities Corporation has declared its 
second quarterly dividend of 1% per cent., and is showing 
earnings applicable to the stock of more than $10 per share. 
Distillers is selling around the same price as American 
Woolen and both are under speculative suspicion because 
they are considered too cheap to be good and lasting. 


INSPIRATION. 

Inspiration Copper shares made another new high rec- 
ord price this week, but despite the high levels the stock 
still nets upward of 10 per cent. on the investment. The 
company will be one of the beneficiaries of the heavy sales 
of copper to Europe this week and will have to put every 
ounce of energy of its working force into the job of 
meeting the calls for the metal. Inspiration since July has 
had an almost perpendicular rise of nearly 20 points, a big 
advance for a stock whose par is only $20. A deal for 
the acquisition of Inspiration by Anaconda on a basis 
of 3 shares of Inspiration for 2 of Anaconda is believed to 
be near. 


INTERNATIONAL NICKEL. 

The International Nickel shares were this week 12 
points above their August low price and all the pessi- 
mistic talk disappeared and a too confident bear crowd 
did also. Speculators of long vision, however, were not 
heavy buyers of the stock above 50 as they said the re- 
cent dividend reduction was a straw which all too plainly 
showed in which direction the speculative wind was blow- 
ing. 


MERCANTILE MARINE. 

Smaller earnings in August and the report of the Gov- 
ernment that exports last week fell off no less than $38,- 
000,000, were two factors which disturbed the market for 
the Marine shares this week and brought forth some dis- 
cussion to the effect that the meeting on Sept. 29 might 
after all provide less promise of as big a payment on the 
accumulated preferred dividends than had been anticipated. 
Ocean freight rates are also falling and this gave ground 
for further conservatism. The reaction, which was sharp, 
was variously interpreted, some asserting that it was for 
the purpose of driving out a large but weak speculative 
following, while others said the selling was a bear drive 
merely and that the main position of leading holders had 
not yet been disturbed. One thing is clear, however, and 
that is the Marine shares have proven very venturesome 


speculations. 


UTAH COPPER. 

Utah Copper Co. is said to have been selected as one 
of the producers that will get a liberal slice of the foreign 
order for 175,000,000 pounds of American copper, which is 
to be divided among the companies in strict accordance 
with their producing abilities and resources to turn out 
the metal without delay. The plants are running at capac- 
ity now and with production running now close to 16,000,- 
000 pounds monthly and earnings twice the present rate 


.of dividends there is a growing belief among speculators 


that the next dividend payment will be $1.50 and $2 extra, 
or possibly $2 regular and $2 extra. The shares on very 
active dealings rose to new record levels above 90, or more 
than 9 times the par value of the stock. 


U. S. STEEL. 

The market handling of U. S. Steel common stock has 
excited the admiration of the Street, and at no time dur- 
ing this week was Steel displaced in market leadership. 
The most vigorous attack on the stock of any during the 
present movement was made early in the week. The pool 
allowed it to go to- the extent of a two point reaction, and 
thereafter the bears were given another of the many 
squeezes administered during the present campaign. The 
stop losses uncovered were very few and the large and 
growing public following was not disturbed. Market let- 
ters of brokers were full of predictions of higher prices 
and on Thursday and Friday the stock easily made new 
high price levels. Inside predictions as to the heights 
Steel would go were advanced with the rise in the stock. 
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LARGE CASH SURPLUSES OF THE COPPERS. 
Sufficient to Enable Them to Continue Present Dividends 
for Over a Year Without Producing. 

By Carpel L. Breger. 

3y New Year’s Day, 1917, astonishingly huge sur- 
pluses will have been piled up by all the nine biggest 
dividend-paying, copper-mining companies named below, 
whose securities are actively dealt in on the New York 
Stock Exchange. 

They all will be able, from their net surplus cash on 
hand (including receivables) on New Year’s Day, 1917, 
to pay dividends yielding the investor 8 to 11% per cent. 
on present market prices, for a period of twenty months 
to three years, without earning one penny from copper 
production in that time. And at the end of that time, each 
of the nine would still have left a cash asset surplus that 
would have been considered of quite respectable size one 
or two years ago. 

All nine will be able to pay present extraordinarily 
high dividends for over a year out of surplus, and still 
have a good surplus left over. 

A significant meaning attaches to these huge surpluses. 

With such surpluses, the copper companies should be 
able to continue fat dividends (present dividends net 8 to 
18 per cent.) during any conceivable period of depression 
in the copper metal market. 





of the war, as the best time to buy the coppers. They 
figured that a lull in the copper trade would develop for 
a few months before the end of the war and for a few 
weeks after; that at such a period the coppers might 
be picked up at bargain prices (as at the outbreak of the 
war), and that the really big demand for copper metal 
would follow the war when. reconstruction begins in 
Europe. 

\s to the slump at the war-end, the surpluses accumu- 
lated by next New Year’s Day, 1917, will permit the 
copper companies to continue full dividends over any such 
war-end period of softness. The surpluses are bound to 
grow even further after New Year’s Day, and up to the 
approaching end of the war. The end of the war is now 
admittedly farther off than ever. 

During the interim the fat dividends being paid will 
return to the investor a large part of the price of the 
stock. Even if the stock should sell lower at the war-end 
(and this ceases to be so certain, thanks to the huge 
surplus accumulations), the copper security may still be 

good buy, argues the cautious investor, for the divi 
dends it will yield before the end of the war, as well as 
after the war, while last but not least, those surpluses and 
the dividends they can support, suggest that perhaps no 
rop in prices may, after all, ensue at the 


j 


very great | 


war-end. 








; ; : y Editor’s Not Mr. Breger will review in the next issue Inspiration 
Shrewd investors and professional traders have always Consolidated Copper Co., which is the second series of analyses which 
| . , . | appear for the rt twenty-f ceks, and include all the lead- 
(up to the past few weeks) looked forward to the end lard copper companies 
Anaconda Inspiration Nevada Ray 
Copper Kennecott Utah Consolidated Consolidated Consolidated Chino Miami Greene- 
Mining Copper Copper Copper Copper Copper Copper Copper Cananea 
Co, Corpn. Co, Co. Co. Co, Co, Co, Copper Co, 
(1) Indicated Net Surplus Cash on Jan, 1, 1917. ’ , 
Including cash, receivables and metals; excess over current liabilitie Depending on the companis maintaining production and 
selling their output for the second half-year to average 25c per pound for the six months, or about +c per pound for the year. The 
figures allow for dividends in 1916 at present rates; they also allow liberally for depreciation, as well as for exceptional expenditures by 
way of expansions and betterments this year. 
$28,614,250 $22,621,638 $27,315,000 813,573,870 $13,738,320 $9,766,000 $8,200,000 $5,588,530 $8,603,777 
(2a) For one whole year, dividends at present rates, netting 8° to 18° per annum on the investment, could be paid 
entirely out of surplus, without producing one pound of copper. 
$18,650,000 $16,683,498 $19,493,880 $9,455,120 $7,997,828 $4,733,673 $7,829,820 $4,482,684 $4,000,000 
rate $8 rate $6 rate $12 rate $ rate $4 rate $31 rate $9 rate $6 rate $8 
Yield S%% yield nic yield 13% «= yield t yield Is% yield i2 yield 16 yield 154% yield 16% 
price $97 price $55 price $93 price $65 price $22 price $26 price $56 price $39 price $50 
(2b) Remaining surplus, after one year’s dividends as above: 
$11,408,250* $10,792,288* $11,823,120 $4,118,750 $4,740,492 $5,032,327 $370,349 $1,105,901 $4,603,777 


(3a) Dividends netting 8% to 10%%, instead of present rates, could be paid for from 21 months to 36 months, entirely 


out of surplus as follows: 
749 





$40,796,875 $27,805,830 $25,991,840 $11,818,870 $11,996,742 $7,889,485 $7,612,325 $4,576,073 $5,000,000 
rate $10 rate $5 rate $8 rate $5 rate $2 rate $2% rate $5 rate $3% rate $5 
years 1°%4 years 2 years 2 years 2 years 3 years 2 years 1% years 1% years 2 
yield 10% yield ’ yield 8S%% yield 8‘ yield 9 yield 10% yield 9 yield 9% yleld 10% 
price $96 price $55 price $93 price $65 price $22 price $26 price $56 price $39 price $50 
(3b) Remaining surplus would then show: 
$5,171,125*7 $1,287,872" $5,305,160* $1,755,000 $1,741,578 $1,877,545 $587,844 $1,012,463 $3,603,777 
(4a) Jan. 1, 1916, cash assets surplus is here shown for com parison 
$868,132** $6,803,050 $12,561,864 $353,630** $5,046,299 $3,470,669 $4,556,053 $2,579,220 $4,880,023 
(4b) GE 1, 1915, cash assets surplus is also shown for comparison 
$5,006,863 [255,008 #j  $Wesswc $2,597,515 $1,475,946 $1,491,931 $749,834 $3,930,755 
*Allows no income from copper production, but do¢ allow in come from outside investments, for instance, Kennecott's holdings of 
404,504 shares of Utah Copper Co. stock; the latter company’s hold ing of 1,000,500 shares of Nevada Consolidated; and Anaconda’s 
holdings of 150,000 shares of Inspiration and 30,500 shares of Greene -Cananea 
** Deficit 
+Assumes that Anaconda’s issue of $16,000,000 of 5% notes, due March, 1917, will be refunded in whole or part. The company pays 
only 5% for the use of the money; the notes are at a premium and net only 5.55 to buyers Anaconda earn more than 5% from 
the use of the money It would be sound business policy to refund in whole or part Also, it must be emphasized that Anaconda’s sur- 
plus includes about $20,000,000 in copper inventoried at cost, not market value The excess of actual market value over book value in 
this item alone is sufficient to pay $10 dividends for a whole year, or to wipe out the $16,000,000 note issu id leave $10,000,000 and 


more besides 
CALIFORNIA PETROLEUM’S ADVANCE. 


The preferred stock of the California Petroleum Co, 
went above 50 this week and the common had some 


activity but it was very small compared with the boom 
these stocks had earlier in the year when conditions did 
not then warrant the prices then made. The advance in 
Mexican Petroleum stock and the firmer tone and activity 
in the oil trade were factors in this week’s movement. 


SAXON MOTOR DIVIDEND INCREASED. 

The Saxon Motor Co., which declared an initial divi- 
dend of 1% per cent. for the July quarter, has increased 
the quarterly payment to 134 per cent., thus placing the 
stock on a 7 per cent. per annum basis. This action was 
announced this week at the annual meeting of the share- 
holders held in New York City, at which The Financial 
World’s forecast of profits for the year ended June 30 
last of $1,300,000 was confirmed. The actual profit shown 


for the 12 months was $1,316,273. For eight months from 
Nov. 1 last to June 30 the net profits were $963,433. The 
company is earning the new rate of 7 per cent. per 
annum more than three times and this fiscal year will 
probably earn it fully four times. The news of the 
dividend increase was a surprise and the stock advanced 


sharply on the news 


BALDWIN LOCOMOTIVE’S NEW LOAD. 
The Baldwin Locomotive Co. will take over $40,000,000 


1 


in shrapnel contracts which the Eddystone Munition Co. 
had secured but is unable to fill. The business will 
f about 12 per cent. profit 
and this will insure the Baldwin company business at ca- 
pacity for at least another 9 months, even should it take 
not a single new order for domestic business. The new 


be done on a percentage basis 


deal was not construed as something phenomenally great, 
and there was heavy selling of the stock after the an- 


nouncement was made. 
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IN THE LAND OF FAIRY FINANCE. 
Some of the Snares Laid for Too Confiding Investors— 
Queer Offerings. 


“Buy now; get your order in before it is too late, for 
after that time Gottogetem Quick Bonanzo Gold Mines 
stock will advance from five cents a share to ten cents.” 
Unsophisticated James Biteatem of Innocentville, Maine, 
who has been on the mailing list of Silk Hat Harry, the 
true son of mountains and the discoverer of every great 
mining camp from the days of Jehovah down to Oatman, 
Arizona, and whose special mission on earth is devoted to 
making his fellow men rich, sees this hurry up call. It 
has come to him in the daily mail; fortune is knocking at 
his door. Heed not and it will walk away more noise- 
lessly than it could on O'Sullivan rubber heels. James 
can only see that if he buys now he will double his money 
overnight. Why not, since Silk Hat Harry, in whom he 
has a world of confidence, says it will go up from five 
to ten cents a share? Blind and foolish James, like so 
many other guileless persons, cannot see through the 
trick; he must wait until the teacher, experience, gets 
around to his home to show him that no legitimate ad- 
vance has taken place in Gottogetem Quick Bonanzo Gold 
Mines stock. What has happened is simply that Silk Hat 
Harry has taken it in his head to double the price on the 
pieces of paper he is selling. So when James gets around 
to turning his stock into cash in order to pocket his profit 
he can neither find Silk Hat Harry nor a market on which 
to sell except the market for old scraps of paper. 


What Is Wrong in This Denmark? 

A few weeks ago Koppenhagen & Co., of 100 Broadway, 
New York, were offering the preferred stock of the 
American Apparatus Co., and from a careless reading of 
the literature the impression would be gained that it was 
an investment par excellence. The company was to take 
over the business of Lenz & Nauman, manufacturers of 
chemical appliances, for which the war had produced a 
demand so large that the company was sure of a profit 
approximately 334% per cent. upon _ its entire capital. 
While outwardly the company had all the appearances of 
prosperity, inwardly there was something radically wrong 
for this week the announcement was made that a petition 
in bankruptcy had been filed in the Federal court against 
the Lenz & Nauman concern. It looks very much as if 
this firm, whose business the American Apparatus Co. 
was formed to take over, was not financially as solid as the 
fiscal agents described and that the eleventh hour attempt 
to organize another company to take the business over 
failed to realize the necessary money to pay its pressing 
debts. The petition of bankruptcy filed by the creditors 
suggests nothing else than this. The Financial World at- 
tempted to secure from Koppenhagen & Co. a financial 
statement but the request was ignored for reasons now 
explained. This fiasco suggests again in the most impres- 
sive manner how necessary it is for the investor to delve 
behind the rich promises with which promotion literature 
is littered. 


But It May Be Fickle Chance. 


“Chance happens to all, but to turn chance to account 
is a gift of few.” Bulwer Lytton once said this of chance 
and his admirers, L. H. Cooke & Co., of 74 Broadway, 
New York, are turning his observation to account by 
quoting his expression in order that investors may be 
duly impressed with the fact that unless they turn chance 
to account in purchasing stock in the Imp Carbon Chaser 
Co. they will deny themselves an opportunity to make 
money such as comes to men but rarely in a lifetime. 
However, the investor will lose little by turning a deaf 
ear to Cooke’s present proposition. All of its glory is on 
paper. The experience which investors have had in 
other promotions of Cooke’s, like the United Motiograph 
Theatres, the New York Touring Car Renting Agency 
and the Premier Film Exchange Corporation, leads one 
at once to the conclusion that chance with Cooke is 


fickle. 














American International 
Corporation 


The shares of this Company, which are now being 
traded in around $60, appear to have large specula- 
tive possibilities. The officers and directors are 
the leaders in the American Banking and Business 
World. 

Our special circular “F.W.,” containing full in- 
formation on the subject, will be mailed on request. 


E. BUNGE & CO. 


Investment Securities 
44 Broad Street New York, N. Y. 


Phones Broad 695] -2-3-4-5 

















DIVIDENDS DECLARED SEPT. 16-23. 


Rate, Stock of 

P.C. Period. Record. Payable. 
Amer Agr Chom Pld... cccoccses 1% Q Sept. 25 Oct. 16 
Aer Tee GB BE Dike c6.0 c.vteceecs 2 Q Sept. 30 Oct 16 
Arkansas Light Power Co pfd.... 1% Q Sept. 20 Oct. 1 
BOOPCEE OO PER oc ccciccsccsscsees 1% Q Oct. 5 Oct. 16 
Barrett CO COM ...ccccccssccces 1% Q Sept. 20 Oct. 2 
Bell Tell Co of Canada........... 2 Q Sept. 20 Oct. 14 
Burns Bros Ice Ist pfd.......... 1% Q Sept. 15 Oct. 2 
Canada Cons Rubber pfd......... 1% Q Sept. 22 Sept. 30 
Canadian Loco pfd ....cccsccesee 1% Q Sept. 20 Oct. 2 
Central Kentucky Nat Gas Co.... 1% Q Sept. 30 Oct. 16 
Chic, Burlington & Quincy....... 2 Q Sept. 19 Sept. 25 
Cities Service pfd ............... yy M Oct. 15 Nov. 1 
Cities GOTWGOe COME cscciccccvces ly M Oct. 15 Nov. 1 
Colorado Southern Ist pfd....... y ws Oct. 2 Oct. 10 
Granby Cons, MS &@ P......ceee. $2 Q Oct. 18 Nov. 1 
Gulf States Steel 2d pfd......... 1% Q Oct. 14 Nov. 1 
Int'l Harvester of N J com....... 1% Q Sept. 25 Oct. 16 
Kansas City Southern pfd........ 1 Q Sept. 30 Oct. 16 
La Rose Cons Mines............. de Q Sept. 30 Oct. 20 
Lackawanna Steel com.......... 1% Q Dec. 15 Dec. 30 
Lehigh Valley R R pfd.......... $1.25 Q Sept. 30 Oct. 14 
Lehigh Valley R R com........ > $1.25 Q Sept. 30 Oct. 14 
Maine Central Com .........ceee 1% Q Sept. 15 Oct. 2 
New Orleans Ry, Light & Pr..... 1% Q Sept. 20 Sept. 30 
New England Tel & Tel......... 1% Q Sept. 20 Sept. 30 
Northern Ohio Trac Lt & Pr pfd.. 1% Q Sept. 10 Oct. 2 
Nova Scotia Steel & Coal pfd..... 2 — ee er Oct. 14 
Ogilvie Flour Mills com......... 2 Q Sept. 25 Oct. 2 
Otte MiovateP pl@ ono. cd cccccccecs 1% Q Sept. 30 Oct. 16 
Otis Mleve0eh COM... cccccccces 1% Q Sept. 30 Oct. 16 
Owens Bottle Mach pfd.......... 1% Q Sept. 2 Oct. 2 
Owens Bottle Mach com.......... 3 Q Sept. 2 Oct. 2 
Pemmeams, EAE, BOG. 6 cc cccccccsese l¥ec Q Oct. 21 Nov. 1 
Poemmans, 106 COG ...cccrcccccm® 1 Q Nov. 6 Nov. 15 
sadn a cp ai dete inee’ 2% Q Sept. 19 Sept. 29 
Philadelphia Co, new, pfd........ $1.50 s Oct. 2 Nov. 1 
Philadelphia Co com............. S7lee Q Oct. 2 Nov. 1 
a... 2 ere rere 3 Q Sept. 30 Oct. 31 
PORETIS PES EARS .nccccccccccccs 5 Q Sept. 30 Oct. 31 
Procter & Gamble pfd........... 2 Q Sept. 30 Oct. 14 
Public Gervice of N J... ..ccoses 2 Q Sept. 25 Oct. 30 
Republic Railway & Lt pfd....... 1% Q Sept. 3 Oct. 14 
Ee 10¢ M Sept. 20 Oct. 2 
Southwestern Cities Elec pfd..... 1% Q Sept. 15 Oct. 1 
MenGms Co 20 POG... cc cccvccscocs 5Oc Q Sept. 26 Oct. 12 
Reading CoO COM ......cccceeee as 2 Q Oct. 24 Nov. 9 
2 ee re 2 Q Sept. 18 Oct. 2 
United Gas Improvement......... $1 Q Sept. 30 Oct. 14 
\. .. * f 2 3 eee 1% Q Sept. 20 ost. FF 
Yale & Towne Mfg Co............ 1% Q Sept. 26 Oct. 2 

Extra Dividend. 
Crucible Steel pfd ........cccceees 14% ane Oct. 16 Oct. 31 
PRED, pdcaecckcicctcsevaets 5% ae Sept. 19 Sept. 29 
a, 2 OE ee ere 2 ; Sept. 30 Oct. 31 
PRONE: PEO EON civcccicsscccases 5 oe Sept. 30 Oct. 31 
Yale & Towne Mfg Co........... 5 “s Sept. 26 Oct. 2 
Rates Increased. 

Amer Agric Chem com .......... 1% Q Sept. 25 Oct. 16 
ZOPTINStOR CO GON oeesccscvaccs THe Q Sept. 22 Oct 2 
Dividends Resumed. 

Lackawanna Steel com........... 1% Q Sept. 22 Oct. 2 
Initial Dividends. 

Gulf States Steel com............ 2 Q Dee 15 Jan 20 
Phila Rapid Tramalt ..cccccccsss 2 ie Oct t Oct. 11 








POATES’ CLEARING-HOUSE MAP 
CALENDAR. 


FOR 
jrsi7| 


With complete information and map of the 
Federal Reserve Banking System, and Ameri- 
can Bankers’ Numerical System, etc. 
Of interest to Advertising 
Progressive Bankers everywhere. 


Sample postpaid to any address on receipt of 50c.—quantity 
price on application. 


L. L. Poates Publishing Company 
22 North William Street, New York 














When writing advertisers, tell them you are a subscriber te The Financial World. 
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RECORD PRICE FOR REPUBLIC RY. STOCK. 

The common stock of the Republic Railway & Light 
Co., which is operating in the Youngstown, O., district, 
a steel and iron centre, touched a new record price of 46 





this week. There were various rumors afloat to account 
for the rise, but one reason that might be assigned that 
perhaps has a more solid basis than any other may be 
found in the striking earnings reported for August and 
for 8 months of this year. Gross earnings for August 
were $335,578, a gain of $74,786, or 28.68 per cent., while 
net income, after interest and discount allowances, was 
$82,371, a gain of $36,646, or more than 80 per cent. 

For the eight months ended August 31, gross earnings 
were $2,596,000, a gain of $627,585 over the correspond- 
ing 8 months of 1915, or 31.87 per cent. Despite an in- 
crease in expenses of 25 per cent., the net earnings were 
$1,072,753, a gain of $322,716, or 43.02 per cent. Net in- 
come after allowance of interest and discount was $521,- 
168, a gain of $216,905, or no less than 71.29 per cent. The 
balance after the dividends on the preferred stock was 
$312,948, a gain of $216,341. The balance is equivalent 
to over 9 per cent. on the $6,206,000 outstanding common. 

There have been some rumors respecting the future 
of Republic Railway & Light which have coupled the 
company anew with alleged plans for associating the com- 
pany with the Northern Ohio Traction & Light Co., re- 
cently taken over by eastern bankers, but no confirma- 
tion of these rumors, which were denied some time ago 
when similar reports were abroad, is obtainable. 


AMERICAN CHICLE SHARES UP. 

American Chicle shares, which made such a bad show- 
ing in the market in the last year and fell to around 40, 
have been advancing very rapidly in recent markets and 
this week sold around 82. Last spring the stock broke 
badly on the very poor earnings statement, which showed 
an increase in the funded debt from $555,000 to $2,361,000. 
The recovery is said to be due to purchases by important 
interests that are confident of a return to power of the 
party of protection and that a tariff on chicle will be so 
framed as to protect the industry and assure a return of 
the former prosperity in this industry. The dividends 
have been reduced steadily from 12 per cent. per annum to 
6 per cent. and finally last January 2% per cent. was paid. 
Last March 1 per cent. was paid, but nothing since. 


MANATI SUGAR TAKES A JUMP. 

The shares of the Manati Sugar Co., which has over 
76,000 acres in the eastern section of Cuba, with a com- 
pletely equipped railroad 51 miles long, sugar factory, 
etc., sold at $120 per share in the open market this week, 
though the company pays not a cent of dividend, and never 
has paid anything except 7 per cent on the $3,300,000 pre- 
ferred stock outstanding. There is the same amount of 
common stock. The plant began operations two and a 
half years ago, and is expected to produce this year about 
430,000 bags of sugar. It is on this production that buyers 
of the stock are basing expectations of substantial divi- 
dends, as the profit on sugar at present prices is figured at 
$1,350,000 on the present capitalization. 

U. S. FINISHING CO. SHARES UP. 

The U. S. Finishing Co., one of the large bleaching and 
dyeing companies in the cotton goods trade, which had 
trouble three years ago and for which a creditors’ com- 
mittee was appointed, is enjoying remarkable prosperity 
as the result of the boom in the finished cotton goods 
business. Brokers were on the hunt this week for com- 
mon stock, which has been advancing rapidly. Both com- 
mon and preferred have risen ten points in ten days. 








WE believe the present time is fa- 
vorable to purchase the stocks of 
Standard Oil Companies, and estab- 
lished independent oil companies, 
and will be pleased to submit to in- 
vestors on request, a list of good 
stocks with our recommendations 
and the market prices. 


DOUGLAS, FENWICK & CO. 

















34 Wall Street 4220 John | 
Fi 
AMERICAN GRAPHOPHONE CoO. 
/ BOUGHT AND SOLD - 
Booklet om Requast 


MORRIS & POPE 
Members New York Siock Eucheuge 
50 Broad Street, New York 


PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bidg. GRAND RAPIDS, MICH. 

















The reports in circulation this week had it that the com- 
pany has accumulated such profits that it will be able 
shortly to pay off the 28 per cent. accumulated dividend 
on the 7 per cent. preferred. The company’s officials re- 
fuse to give out any figures as to earnings in the last fiscal 
year, but it is said that after all bank obligations and the 
preferred stock dividends have been cleared up, there will 
remain an amount sufficient to show $50 per share earned 
on the common stock. 


EMPIRE GAS & FUEL CO.’S BIG EARNINGS. 


The earnings of the Empire Gas & Fuel Co. for the 
three months ending July 31, 1916, have substantially ex- 
ceeded expectations. They were as follows: 

Gross earnings of the properties. .....ccccscccocccecess $2,526,733.13 
Operating expenses, taxes, interest on subsidiary 
SINIINL. 3 '-'6. ut Baie Ginny gts CS tamer ak wanda jeans 962,256.59 


Pe SE Sock nannk cde dae ndndd ee dahenewerinanieeenadaae $1,564,476.54 
Less minority ownership—earnings on stocks of sub- 


sidiaries not owned by the Empire Gas & Fuel Co.... 67,936.22 
Net balance of the Empire Gas & Fuel Co............. $1,496,540.32 
Less 3 months’ interest on $14,000,000 first and col- 

NE EO Rs cu WE bicuc sib Sicc edb nem aae ta dulce dana 210,000.00 

GD on cb ib bccn ah eatia ocean seneseseadhes ena $1,286,540.32 


The interest on the collateral 6 per cent. bonds, it will 
be seen from the above figures, was earned seven times 
for the period covered. 








= 
American Graphophone Co. 


Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broaé 

















Latest Information Relative to 
Chemical, Sugar and Ordnance Securities 
is contained in our Investment Bulletin 
Copy Free om Request 


Gilbert Eliott & Co. 


27 Pine Street New Yerk 








STANDARD 


Contains information 
which should be helpful 
in selecting investments. 


Oar new booklet will be 
furnished to investors 
free upon request. 


CARL H.PFORZHEIMER&CO. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 
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SOIL AND RAINFALL. 
What Bearing It Has On Land Values. 
By C. M. Harger. 

One of the questions that comes frequently to this de- 
partment is regarding the best locations for farm loans. 
Usually it is accompanied by remarks as to the rainfall 
as if this were the only element that entered into the 
value of land. Nothing could be further from the truth. 
Because of the attention that has been given to the loans 
on lands in the middle west where the soil is comparatively 
uniform and the rainfall diminishes as we go toward the 
intermountain region, this idea has become prevalent. 
Yet there may be a wide variation in the soil that will 
have its effect on loans under similar conditions as to 
moisture. For instance, while crops will grow on almost 
any soil where there is enough rain, there may not be 
profitable agriculture if the soil is unfitted. Land in 
central Illinois is worth about $150 an acre because there 
is usually plenty of rainfall and the rich black sandy loam 
and clay subsoil mean that there will be abundant crops 
one year with another. But a few miles farther south 


a heavy clay soil is found and under it an impervious clay 


subsoil, and the land is worth much less, though the rain- 
fall is practically the same. The soil in this case accounts 
for the difference. The same soil as in southern Illinois 
proves good for rice culture over in Arkansas and so the 
conditions may be duplicated in many sections of the 
country. In Kansas the rainfall is heaviest in the eastern 
half, but the wheat is raised in the central third of the 
state, with frequently large crops in the western third. 
The amount of rainfall does not vary greatly in central 
western Kansas, take it one year with another, but the 
time at which the rain falls makes the difference. An 
annual fall of 25 inches may give a big crop where 40 
inches falling inopportunely may spell failure. So the 
real basis is profitable crop raising—and profitable agri- 
culture is the only right basis for loans. It would be 
unprofitable to crop the volcanic soils of the irrigated 
regions by eastern methods, and irrigation would not 
work on the heavy black soils of the Mississippi Valley 
as successfully as in the mountain region. 
Many Elements in Loans. 

There are consequently many elements that enter into 
the valuation and appraisement of lands for loans and 
only the expert who takes these into consideration is fitted 
to pass in judgment. The inexperienced appraiser would 
make a sorry job of trying to determine the real loan 
value of land. Hence it is that the experts employed by 
the mortgage companies, by the insurance companies and 
by firms that make a business of placing on the market 
sound loans are equipped to decide where is the sound loan 
and where is the application that should be rejected or 
materially scaled down because of the lack of an under- 
lying basis that will insure the profitable operation of the 
farm. The general development of the community, the 
proximity to market and similar factors enter into the 
making of a loan. An application from a well located farm 
in Nebraska may be far better than one from a poorly 
located one in Ohio or New York. The profit of the 
owner one year with another may be, and probably is, 
greater. Likewise is the average return to be taken into 
consideration. A western Oklahoma farm in a favorable 
year may return a tremendous income, but it would not 
be safe to figure on its regular return on that basis. The 
investor should learn that there is to be taken into con- 
sideration all these elements and that he should in buying 
loans either have the information at hand or deal through 
an agent who is familiar with the business and who will 
give him the honest service to which he is entitled. 








Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 





Mortgages yielding up to 6% 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 


Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 

















Illinois and Iowa Farm Securities I 


offered you by a Bank of Strength and Reputation on some of 


the best farms in the CORN BELT 











Make an ideal investment for all the requirements of H 
FARM FARM BONDS 
MORTGAGES CAREFUL INVESTORS $100 $500 = i] 














These Farm Mortgages and Farm Mortgage Bonds are bought 
with this bank’s own money after our personal inspection. 
‘rite us freely of your investment problem as it concerns you. 
This service is without charge. 


THE PEOPLES TRUST & SAVINGS]JBANK 


of Chicago 
EARLE H. REYNOLDS, President. 
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“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 


“‘Drawer 11” 

















The Facts That @e 
Pacific Northwest 


Farms Produce 
More Per Acre 


than the farms of the other agricultural sections of the United States—that 
the farmer gets more profit—is thus a better risk—these LE are pertinent 
and have « distinct bearing on the soundness and safety of our loans. 

But—consider that these loans bear 6% interest; that the experiemce of our 
officers extends over @ period of from 12 to 85 years: that our loans average 
less than 83 1/8% of appraised valuation; that we collect and remit 
intereet te reach you on the day It Is due; that an offieer of this company 
thoroughly ex every property upon which we lend; that ear loans are 
as eafe as experience, care and advantageous conditions can mabe them ; 
that we give you a 60-day repurchase agreement. 


Write for List and Booklet 


Cronan Mortgage Company 


802-807 Spalding Building Portland, Oregon 
References: Northwestern National Bank, United States National Bank, 
Ladd & Tilton Bank, Hibernia Savings Bank. 
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THEIR MARBLE THEIR OWN TOMBSTONE. 
Colorado-Yule Marble Can Only Be Saved to Stock- 
holders Through Drastic Reorganization. 

By Louis Guenther. 

Quoting from an original circular of Chas. Austin Bates, 
in the latter part of 1909, wherein was offered an- 
other block of preferred stock of the Colorado-Yule Mar- 
ble Co. at $90 to $100 a share, this statement was made as 

a preamble: 


issued 


Here is an investment that will eventually pay 100% per year. Not 
this year—not next year. But it will pay from 6% from the day it is 
made, 15% to 30% is a conservative estimate of earnings for 1911 
and thereafter there will be a steady increase up to 100% or more. 

Among other statements this circular contained were 
the following and which we wish now to refer to again in 
justification of the frequent criticisms of Mr. Bates’ un- 
warranted optimism, which The Financial World made 
when the securities were sold: 


Absolute safety of principal. 

Large income 

Permanence of income. 

Should be capitalized for $156,000,000 instead of $10,000,000. 

I expect to see it pay from 20% to 30%, within five years time 
100% and at that time the stock will sell at $1,000 a share. 

How have these prophecies turned out? There are no 
dividends; no safety of principal; no stock worth $1,000 a 
share; but what has actually happened is, figuratively 
speaking, a situation where investors could just as well 
use the marble in their quarry at Marble, Col., as a tomb- 
stone to mark the grave Mr. Bates has dug for their 
capital; inscribing upon it: “In memoriam of my foolish 
belief that safety follows in the footsteps of a dreamer 
and an optimist.” 

The company is bankrupt. A receiver watches over its 
remains. It can only be revitalized by an expenditure of 
a few hundred thousand dollars provided the heavy bonded 
debt held by investors is lifted from its prostrate body. 
Only a drastic reorganization can save to the stockholders 
a small part of their original investment. 

Strong financial interests in Colorado are willing to take 
hold provided Mr. Bates can be wholly eliminated from 
any voice in the future 
what a sacrifice to the stockholders! They must face an 
Holders of the 
first preferred under a proposed reorganization plan, if it 
is adopted, will receive but 10 per cent. for each $100 
share; second preferred stockholders but 71-5 per cent. 
per $100 share, and the common stockholders but 5 per 
cent. per $100 share. The scalpel has cut deep as there 
is a reduction in capital obligations under this plan to 
$4,500,000 from $12,500,000. 

The proposed reorganization also includes issues of 6 
per cent. first mortgage and 6 per cent. general mortgage 
bonds. 


policies of the company, but at 


enormous shrinkage in their investment. 


Out of the first named securities it is expected by 

sale through Denver bankers who are prepared to under- 
take the new financing on a sound and conservative basis 
to realize $553,800 to provide payment for $393,930 bills 
payable and for the company working capital of $159,869. 
To present holders of first and second refunding bonds 
and to those who have made loans to the company to the 
extent of $80,000 will go in part the second general mort- 
gage bonds and preferred and common stock in the new 
company. 

Even they who thought they were safely seated on the 
very eminence of safety therefore must also make a con- 
siderable sacrifice, which is a reward which they far from 
expected from Mr. Bates, who could only see 100 per cent. 
dividends in the proposition and a future value to the stock 
of $1,000. 

Under a conservative capitalization the company may 
be able to make money, but it will need a constructive 
management in place of the mismanagement which char- 
acterized it until the present manager, Mr. Manning, took 
hold. Stockholders who have already received Mr. Man- 
ning’s voluminous report, if they have closely perused it, 
will understand the nature of the corrosive disease which 
ate the heart and vitals out of the Colorado-Yule Marble 
Co. 

They will wonder naturally with this condition existing 
for sO many years what sort of foolhardiness it must have 
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arm 1 Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


The Imperial Valley of California 


has no crop failures on account of its inex- 
haustible supply of water, its fertile soil and 


hot growing seasons. Maximum results are 
6’ % obtained here both in diversity and quantity 








of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
gases for their income producing dependa- 
pility. 

Get the facts. 

My loans have stood the test of time and 
never exceed 331-3% of conservative valua- 
tion. Highest bank references. Write me 


6 6% 
PHILO JONES, Brawley, Cal. 








Interest Paid The Day It 
Is Due 


Co Why speculate in fluctuat- Oo 
6 %o ing securities? We special- 7 % 


ize in high class real estate ” 
Montana mortgagce ia coreinlty ve :Great Falls 


ected territory obtaimable 


4 in amounts to suit. Depenmd- } 
Farm able. Not affected by war ; Montana 
1 - or panic. Always worth par. ~s 
Loans Write for particulars, City Loans 


First Mortgage Loan Company 
OF MONTANA 


Paid in Capital, $125,000.00 GREAT FALLS, MONT 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
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been to have declared even the one dividend which was 
paid and which the present revelations indicate was en- 
tirely unwarranted. But the actual cancer lay in the signi- 
ficant admission made in the report rendered the com- 
pany by R. A. Routh, a thorough accountant, on March of 
this year, that it cost the company for the sale of securi- 
ties through Mr. Bates’s New York offices 45.84 per cent. 
of every dollar realized. 

Carrying such an overhead expense the thing remark- 
able is not that the company collapsed, for that ending 
was inevitable, but how it was able to continue for so long 
under such a heavy and paralyzing burden. 

Mr. Bates is appealing to the stockholders to provide 
him with funds in order to help him save the property. 
He wishes them to believe they are being robbed of it. 
This is the inference to be drawn from his campaign. But 
what can the security holders expect from such a leader- 
ship? Verily they are flying in the face of fate casting 
additional good money to the four winds, for if they can 
not among themselves raise the money to pay the debts 
of the company and provide it with sufficient funds for 
working capital it will be sold under the hammer and the 
stock wiped out. ‘This is the actual condition. 

And greater than this necessity is a capable manage- 
ment for the company, and where will they find it—not in 
Mr. Bates surely, who has already demonstrated his total 
incapacity to manage constructively an enterprise of the 
nature of the Colorado-Yule Marble Co. 


MORTGAGE BANKERS MEET AT MEMPHIS. 

The forthcoming Memphis convention of the Farm 
25, 26, 27 and 28, will 
members of 


Mortgage Bankers on Octobér 
together the number of 
the organization ever had, and it is 
by those who have charge of the arrangements. that 
the meeting will be one of the greatest benefit to all those 
The members feel a justifiable pride in the 


bring largest 


predicted 


who attend. 
fact that they represent a large volume of the invested 
capital of America; more than $600,000,000 having been en- 
trusted to them for investment in farm mortgages. The 
total investment in this class of security in the country 
now approximating the grand total of $3,600,000,000. 
President Thompson, who has done so much to make 
the association of farm mortgage bankers a big working 
success, is applying himself with the aid of Secretary 
Hanson to the program. The rural credit act, because of 
its importance to the members, will be one of the most 
important subjects for discussion and it is expected that 
Senator Hollis, who is credited with being the father of 
L. W. Clapp of 
Kansas _ will also talk upon the new law from the view- 
R. Gurney of Nebraska will 
The con- 


this legislation, will speak on the subject. 


point of the banker, and E, 
speak on “The Other End of a Farm Loan.” 
vention will be reported fully by The Financial World, 


which will have a representative in attendance. 


ISAAC M. CATE STICKS TO HIS FIGHT. 


Undeterred by the good luck which has fallen upon the 


American Locomotive Co., in the shape of war contracts 
which have permitted the resumption of dividends by 
the company upon its common stock, Isaac M. Cate, the 
Baltimore manuf; 


wealthy turer, comes out again with 


a pamphlet reiterating his charges of former mismanage- 
ment These charges, when the company was not doing 
a good business, received serious consideration. Mr. Cate 


has also instituted suits against the company which he 
pan) 
intends to push to final adjudication in the belief that the 


litigation will provide the 


remedy and purge the com- 
pany of the evils he holds responsible for the loss of 
millions in the automobile business and other losses as 
well as extravagant allowances for needless expenses. 
Mr. Cate holds to the logical theory that such seeds will 
breed the same weeds over again just as soon as the 
company shall again have to depend upon the locomotive 


business for its principal profits. 





Zz There Can Be No Question 


That if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 








We make such loans only. Write for Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
. LEWISTOWN, MONTANA 


1, CENTRAL NEBRASKA fb) 











FARM LOANS 


Our loans are backed by a security constantly growing im vaiue—aot 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send fot references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, PEBRASKA 


"7% Safety and Convertibility 


On this basis we offer for investment First Mortgage Serial 
Gold Bonds, secured by Business and Apartment House prop- 
erties in Seattle, in denominations of 


$100 and $500 
Nontaxable in Washington 


We solicit the business of careful and cautious investors, 
those who look first to Safety and Conservatism, rather than 
to attractive interest rates. 

Write for descriptive circular. 


Established Fifteen Years. 


Goodwin Real Estate Co., Inc. 


Bond and Mortgage Department, 
314 LEARY BUILDING SEATTLE, WASHINGTON 


Your Money 


Is Worth 7 P er Cent 


Figure out the difference in your income if derived 
from an investment yielding 7% and one yielding a 
lesser amount of interest; and you will figure out a 
substantial reason for letting us invest your money. 

We offer you carefully selected farm mortgages 
from $1,000 upward on the most productive farms of 
Southern Idaho. 















Let us tell you all about them. Our Investment Facts 
will interest you. 


Frank Housman & Co., 
BUTTE is a Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Size. 
Its Payroll is $2,000,000 » Month. 


Fairfield, Idaho 











It is the National Industrial, Financial and 
Railroad Center of the Northwestern Rocky 
Mountain Country. 


Its real estate values are as staple as those 
of New York. Our loans are carefully selected 
and dependable. We invite correspondence 
with non-resident investors who desire an at- 
tractive rate of interest combined with safety. 


LAWLOR & ROWE, Butte, Mont. 
To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satisfac- 
tory references. 
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EMERSON MOTORS CLAQUE STILL BUSY. 

Reason it out for yourself. If you had bought U. S. 
Steel when it was selling around $8 a share and held it 
until now your investment would show a huge profit aside 
from the cash dividends which the corporation has paid. 
Thus far reason would not betray you into taking any 
false steps. However, reason would act _ illogically 
towards you were you to accept the advice proffered by 
the Will H. Stetson Co., of 43 Cedar Street, New York, 
who argue that just because Steel at one time could 
be bought so low, Emerson Motors stock should be 
bought now when it is relatively in the same position as 
Steel, and by sticking to it you will eventually be r 
warded with similar affluence. 

When Steel was around $8 it had mills, railroads, orders, 
There was 


and an established business, all running. 


something behind it besides water in the capitalization. 
Far different is it with the Emerson Motors. It is a 
stock selling scheme. One of the leading factors in the 
promotion of the stock is Nicholas Wilson, who by his 
nendacity and financial chicanery put the hero, Admiral 
‘Bob” Evans in an untimely grave in connection with 
the promotion of the California-Consolidated Oil Co., and 
whos¢ get-rich-quick trail extends from New York City 


to the Pacific Coast and back again. 


x 

In addition Emerson Motors has no factory worthy th: 
name, but it has built a few experimental cars which 
ost considerably more than the asking price, and whose 
president, Col. Emerson, has dug a financial grave for 
thousands of investors with his former Penn-Wyoming 
and North American Copper promotions. 


facts, the sensible investor will reason that it is best to 


Facing these 
leave Emerson Motors alone. 


THE BOOM TIMES BECKON NEVINS BACK. 

Among the oil securities which are now being offered are 
the first lien ten year convertible 6 per cent. gold bonds 
of the North American Oil & Refining Corporation, own- 
ing and operating properties in the Kansas and Oklahoma 
fields. These securities are offered through Thomas 
Nevins & Son. We think their connection with the offer- 
ing will not arouse any degree of enthusiasm for it 
notwithstanding all the good things reported by the firm 
in connection with the company and its prospects. 

Older investors will recall the severe losses sustained 
by those who followed Nevins into Cobalt Central and the 


Old Hundred Mine \t that time both propositions wer 


as glowingly described as is the present one, but they 
never amounted to anything. Both are now virtually dead 
For a time Cobalt Central was the instrument with whicl 
reckless speculation was stirred up on the Curb market 
uch to the regret many small fry speculators 
found that the manipulators took their fortunes away 


nstead of their maki1 them 


TRIANGLE FILM’S LARGE FLOATING DEBT. 


Skelet ed as is e report which the Triangle Fil 
Corporation has fil ith the Massachusetts Secretary 
State. it still reveals that eventually the co1 | 

S tion if finan« tability 
to et Phe Cc ) cco 

S I le of $598 z ne 1 noat 
a t t nas eC submerged ( 

042.217 

\\ ks ere 1 i I ( 

troduce ind accla ed soa al 

( profits But it has so fa ulled 
of its object and has in a financial sense proven an ex 
tremely disappoit oposition. The chief trouble was 
hat Triangle attempted to corral all the good movie artists 
it fabulous salaries This brought such an overhead e: 
pense so great as to suffocate much stronger ventures. 1 he 
company has, however, established for itself an enviable 
name in the amusement field as producers of high class 
and artistic films. That reputation alone, after the high 


financing is eliminated, will afford a basis for a conserva- 
tive and strong reorganization, when it is attempted, as 


eventually it must, for only a miracle can stave it off. 
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All Worth 
Reading By 
Investors 


Some Special 
Articles Soon 
To Appear in 


The 
Financial World 


So Not to Miss Any of These Timely 
Articles Order Your Copies Now 


St. Louis & Southwestern. 


SEPT. 30 
In this issue the second of the three articles by 
Meredith C. Laffey discusses the company’s 
traffic statistics, earnings and financial posi- 
tion. In the subsequent chapter he will treat 
of capitalization and general position of its 
securities, all with an eye to bring out those 
salient features in which the investor is vitally 
interested Illustrated graphics. The first 


chapter was about its physical condition and 
the territory served. Back numbers supplied. 


Inspiration Consolidated Copper. 
SEPT. 30 


> 


In a series of 26 analyses of Copper Securities, 
Carpel L. Breger, whose previous articles on 
the Coppers have proved so instructive to The 
Financial World readers, is reviewing the 
standard copper companies and their securi- 
ties. These analyses are authoritative and in- 
dependent, and can be depended upon to set 
forth the truth regarding the properties dis- 
cussed. In this issue the huge cash surpluses 
and their effect on stabilizing future dividends 
is the subject. Inspiration will be analyzed next. 
All interested in Copper Securities should read 
every one of these articles. Make sure of get- 


ting them by subscribing now. 


War and Foreign Trade. 
SEPT. 30 


Of interest to all merchants and manufacturers 





are all sour discussions regarding how war 
will shape our foreign trade and what the 
United States will havé to do to secure and 
maintain leadership in the world’s commerce. 
That is tl kind of an article F. H. Oulcott 
has written for our readers’ instruction. 


New Field for Electrical Energy. 


An article that treats of 


hitherto unexplored 
| power. 


Water Power Development. 


OCT. 7-14 
\ stud ttle understood though 
ry import { country. George 
Bramwé ker, tl ' r, and a recognized 
authorit t t, tells what progress 
] { \ years in hydro- 
( tr! ! ness of this power 
mpared t teal xed place. Illustrated. 


We Shall Announce Other Articles 
From Time to Time 
Send Your Subscription In At Once. 


THE FINANCIAL WORLD 


$4.00 A Year 


29 Broadway NEW YORK 





are a sudscriber to The Financial World. 
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FINANCIAL BREVITIES AND NOTES OF THEN. Y. CURB. 








Informative Financial 
Literature. 


_The Financial World will call atten- 
tion in this column, weekly, to such 
current financial literature which it 
considers will instruct investors in the 
maxims of sound investing or which 
describes securities that merit their at- 
tention. Investors should not hesitate 
to write for this literature, for a men- 
tion of The Financial World to the 
issuing houses will immediately receive 
prompt attention. By adding con- 
stantly to their knowledge, investors 
will succeed in attaining the maximum 
of safety and productivity in the in 
vestment of their capital. 


THE FINANCIAL WORLD, 


Louis Guenther. 











INFORMATIVE. 

Poor's Manual of Industrials for 
1916 is now ready for distribution. It 
has 3,112 pages and contains the latest 
income and balance sheets of indus- 
trial companies. It also contains an 
appendix giving recent information on 
steel, railroads and the public utilities. 
The office of the company is located at 
80 Lafayette St., N. Y. City. 

H. P. Taylor & Co., 115 Broadway, 
N. Y. City, and 223 Fourth Ave., Pitts- 
burgh, Pa., have issued their Sept, 15 
bulletin, which contatns several arti- 
cles touching on the recent railroad 
eight-hour situation. 

Knauth-Nachod & Kuhne, New York, 
in their Sept. 15 bulletin on the in- 
vestment situation, call attention to 
the fact that the increased buying of 
high-grade securities and the advance 
in security prices is based upon the ex- 
traordinary prosperity of the country, 
as exemplified, first bv the action of 
sixteen different corpo tions in declar- 
ing extra or special dends during 
the last week of Aug..t, and second 
by the steady inflow of gold into the 
United States, which, since May 11, ag- 
gregates about $300,000,000. The bul- 
letin also gives a resume of business 
conditions at times during other Presi- 
dential years. 

The National City Co., 55 Wall St., 
N. Y. City, have issued a circular letter 
which contains an income tax chart, 
showing the normal tax to be collected 
under the new law on incomes ranging 
from $5,000 to $3,000,000. The new bill 
became a law on Sept. 8, 1916. The 
National City Co, has received a flood 
of inquiries for this work. 

The Mechanics & Metals National 
Bank of N. Y. City has published a 
booklet analysing the Clayton Anti- 
Trust Law, as it applies to bank di- 
rectors throughout the United States. 
The booklet is designed to inform 
bankers regarding the exact require- 
ments of the law as it now stands. 

E. Bunge & Co., 44 Broad St., N. Y. 
City, have issued a circular letter on 
the American International Corpora- 
tion. It contains a brief review of the 
company since it was incorporated in 
November, 1915. 

The municipal bond house of William 
R. Compton Co, has published a sched- 
ule of the Federal Income Tax, show- 
ing in concise form the effect on in- 
comes ranging from $5,000 to $2,500,000. 

Harris, Forbes & Co., Pine and Will- 
iam Streets, New York City, will issue 
shortly a new edition of their income 
tax booklet, which will contain an an- 
alysis of and comments on the New 
Federal Income Tax law. 

“The War and Working Capital’ is 
the name of a circular issued by New- 
burger, Henderson & Loeb, 100 Broad- 
way, New York City. They cite the 
financial conditions of a number of 
prominent industrial and copper com- 
Panies whose stocks are listed on the 
New York Stock Exchange. 

The First National Bank of Phila- 
delphia has issued its September 15 
bulletin. It contains a brief review 
of the present financial and business 
situation of the country in general. 
The article is written by William A. 
Law, president of the bank, He says 
the money market is fortified in a way 
by the Federal Reserve Act, which pro- 
vides adequate protection against the 
disturbances which have often arisen 
in the Autumn. Politics may become 
a more important factor from now on, 
but up to this time it has been of 
small consequence. 

Morgan & Finlay, 115 Broadway, 
New York City, has issued a chart 
showing the progress made by the 
Acme Tea Co., since 1892. It also con- 
tains figures showing the number of 
stores in operation and the sales’ made 
in each year since 1892. 


CURB FACTS AND FANCIES. 


The August earnings of the Peerless 
Motor Co, are expected to show $320,- 
000, or equivalent to $1.50 per share. 
This is at the rate of $18 per share an- 
nually. The stock remains firm around 
26. 


Shares of Standard Oil subsidiaries 
traded on the Curb and over the coun- 
ter continue strong, advances of 10 to 
50 points being recorded in some issues 
this week. The independent oil issues 
were also firm. Cosden Oil & Gas and 
Cosden Co. shares remain firm and ac- 
tive. Oklahoma Producing made a new 
high record by selling up to 8%, Mus- 
kogee Refining sold up to 4, a new high 
price. The price of crude oil, however, 
remains at 90 cts. per barrel. 

Aetna Explosives, after a very inac- 
tive week, came to life on Tuesday, and 
on active trading advanced to around 
10%, 

Active trading continues in the min- 
ing department. Curb Copper shares 
were strong, reflecting the strength on 
the Stock Exchange. Magma Copper 
and Big Ledge held the field with gains 
ranging from % to 1 point. The very 
low priced mining issues were also in 
favor. 

The market for the motor shares was 
erratic this week. Some were strong 
and others weak. Republic Motor 
Truck had an advance to 70, or a gain 
of 4 points. Scripps-Booth was weak 
and sold off 2 points. Springfield Body 
was up % point and United Motors was 
active, selling up to 6814. 

Atlantic Steel, which advanced nine 
points on Tuesday, broke badly on 
Wednesday, losing five points. The 
company has purchased $100,000 of its 
$1,000,000 6% first mortgage bonds. 

Shipping shares dealt in on the out- 
side market suffered considerably by 
the break which occurred in the Mer- 
cantile shares traded on the Big Ex- 
change. U. S. Steamship and Todd 
Shipyards broke from % to 2 points. 

Maxim Munitions, on reports that the 
company had made a shipment of cart- 
ridges to Denmark, advanced to 6%. 
The stock had been very heavy prev- 
ious to the report and a large short 
interest had been built up in it. The 
covering of shorts aiso helped the 
shares to advance. 

In a circular letter issued by th® pro- 
moters of Omar Oil & Gas, they state 
that drillings are still going on in a 
number of places on the property, but 
they fail to mention whether any oil 
has been located, merely stating that 
results should be known “before the 
end of September.” They still insist 
that the stock is an excellent invest- 
ment. The public would be glad if 
some definite information about earn- 
ings were supplied. 


FINANCE THE COUNTRY AROUND. 

Sidney Spitzer & Co., 115 Broadway, 
N. Y. City, are offering $260,000 first 
lien three-year collateral trust 6% gold 
notes of the Meridian & Memphis Rail- 
way Co. Net earnings for the year 
ended June 30, 1916 amounted to about 
four and one-half times the annual in- 
terest charges on the notes. They are 
offered at 101 and interest. 

Eastman, Dillion & Co., 71 Broadway, 
N. Y. City, have purchased a large 
block of the Tidewater Oil Co. stock 
and are offering the stock at $188 per 
share. 

Zimmerman & Forshay, Wall and New 
Sts., N. Y. City, on and after Sept. 20 
will pay October 1 interest on the Ger- 
man Government 5% bonds, third war 
loan, at the rate of 17%4c. per mark. 


Stockholders of the Boston & Maine 
tailroad, at a meeting on Tuesday, 
voted approval to a receivership for 
the road. 

Redmond & Co., 33 Pine St., N. Y. 
City, are offering $500,000 first mort- 
rage 4% bonds of the Manhattan (Ele- 
vated) Railway Co. They mature in 
1990 and are exempt from _ personal 
taxes in New York State. The bonds 
are offered at 90% and interest, to yield 
1.45%. 

Kidder, Peabody & Co., and Harris, 
Forbes & Co., of New York City, offer 
$3,000,000 first and general mortgage 
11,% bonds of the New York Telephone 
Co. The bonds are exempt from per- 
sonal taxes in New York State and are 
offered at 98 and interest. 

The Columbia Gas & Electric Co. and 
subsidiaries properties reports gross 
earnings for eight months ended Aug- 
ust, 1916, of $5,901,896, an increase of 
over 10% from the previous eight 
months. Total net earnings and other 
income for the same period amounted 


to $3,372,457, an increase of 12% and 


surplus after fixed charges increased 
126%. 

The Utah Securities Co., for twelve 
months ended August 31, 1916, reports 
gross earnings of $5,306,547, an increase 
of 14% over the previous year. Net 
earnings amounted to $2,909,888, an in- 
crease of 25%. 

The Streets Co., of Chicago, Tl. 
operating the Streets’ Western Stabl. 
Car Line, reports net earnings of $98.- 
164 for a period from August 20, 1915 
to June 30, 1916. 

Albert E. Nettleton, former president 
of the Nettleton Shoe Co., has been 
elected president and a member of the 
executive board of the Great Lakes 
Transportation Co. The company is re- 
ported to be in good financial position 
Besides a regular quarterly dividend 
of 2% an extra dividend of 1%% was 
declared payable Oct, 1 on the capital 
stock of the company. 

Joseph Walker, Jr., has been elected 
a director of the Metropolitan Trust 
Co., to fill a vacancy. 

William Salomon & Co., 25 Broad St., 
N. Y. City, announces the organization 
of the California Packing Corporation 
The corporation will have $10,000,000 
par of preferred stock and 350,000 
shares of common stock of no pat 
value, which is being offered at $36 per 
share. 

A $6,000,000 issue of 6% convertibl 
first mortgage bonds of Cosden & Co., 
oi] refiners, has been underwritten by 
Hallgarten & Co., and Eugene Meyer 
& Co., of N. Y. City. Proceeds from 
the bonds will be offered to sharehold- 
ers at 99 for an amount of bonds equal 
at par to their holdings. 

The Philadelphia Rapid Transit Co. 
for two months ended August 31 re- 
ports gross earnings of $4,364,765, an 
increase of 14.34% over the same period 
of 1915. Net earnings from operatings 
during the same period were $1,919,817, 
an increase of 43.98%. Fixed charges 
increased 37.35% and surplus after all 
charges amounted to $289,538, or an 
increase of 6.63%. 


A WORD OF CAUTION, 


In their Weekly Market Letter, Mer- 
rill, Lynch & Co. say: “Thursday was 
the twelfth successive million share 
day, Saturday’s excepted, on the New 
York Stock Exchange, and was marked 
by a recession in bank rates. With 
money so easy as it is now, with all 
industrial establishments taxed to ca- 
pacity, and with what were mere ru- 
mors last year reflected in substantial 
earnings statements and dividend dec- 
larations, it is not surprising that an- 
other era of big advances has set in. 
But we think that enough considera- 
tion is not being given to the reap- 
pearance of Viila in Mexican affairs, to 
the agitation in Germany for a revival 
of the submarine war, and to the very 
threatening labor situation, and that a 
close study of intrinsic values and of 
vulnerability to the disturbing condi- 
tions mentioned would pay every in- 
vestor. 





THINKS THE MARKET SOUND. 


The weekly market letter of the 
Stock Exchange house of J. 8S. Bache & 
Co, says the character of the stock 
market is most unusual in the appear- 
ance which it shows of supreme confi- 
dence in prices. “Except for great 
volume,” says the firm’s market writer, 
“it look like a market, not in stocks, 
but in investment securities, the value 
of which has been definitely proven 
and established, and in which the buy- 
ers are ready to take what is offered at 
slight concessions, without hesitation. 
There is no trend, even temporarily, 
downward. The average trend is up- 
ward. 

“Does this indicate that we are ona 
prosperous level from which a great 
overwhelming ascent in prices is to be 
made under the upward pressure of a 
vast gold inflation? Such an expan- 
sion would, in the end, meet with the 
usual results of inflation, pursuing its 
course and coming to earth at last in 
disaster. But the end is far off. The 
assurance that this is so—that the 
golden era will last for a long time, 
would keep the process going. In the 
meantime, conservative forces which 
have prevailed thus far are relied upon 
to control the situation, and an order- 
ly but substantial advance justified by 
the wonderful profits of this epoch 
may result.” 

The letter has a lengthy review of 
Steel common, the conclusion being 
that Steel is worth all or more the 
prices lately fixed upon it by the mar- 
ket. 
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Notice of Saleot Bonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, sell 
at public auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Twelve Thousand Dollars 
($12,000.00), Gold Bonds of the City of Lewis- 
own, Montana; said bonds to be known and 
designated as “Public Park Bonds,” of the 
City of Lewistown, Montana, and the money 
to be derived from the sale there of, to be used 
exclusively for the purpose of purchasing and 
improving land or lands for public parks and 
grounds tor the City of Lewistown, Montana, 
and which shall be owned and controlled by 
the City of Lewistown; said Bonds shall be 
of the denomination of One Thousand Dollars 
($1,000.00) each, numbered consecutively, from 
one (1) to twelve (12), inclusive, dated July Ist, 
1916, and shail be redeemable and payable as 
follows, to-wit: 

Said bonds shall be redeemable on and after 
July ist, A. D. 1926, and a be due and pay- 
able, on July Ist, A. D. 

Said bonds shall Ny = at the rate 
of five (5) per cent per annum; interest pay- 
able semi-annually, on July lst and oneety 
ist, of each year, at the office of t City 
Treasurer of the City of Lewistown, aueenn, 
or at the option of the holder, at some bank 
in the City of New York, State of New York, 
to be designated by the City Treasurer of the 
City of Lewistown. 

All bidders must deposit with the City Clerk 
of the City, of Lewistown, before the time set 
for the sale of said bonds, a check, in the 
sum of Twelve Hundred Dollars ($1200.00) cer- 
tified by a responsible bank, payable to the 
order of the City Treasurer of the City of 
Lewistown, as a guaranty of good faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further pro- 
ceedings which said City Council proposes to 
take in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

H, L. FITTON, 
City Clerk. 
(Official Seal of the 

City of Lewistown.) 

First publication Sept. 16th, 1916. 4t 





Notice ofSaleofBonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M.. of 
said day at the Council Chambers, in the City 
Hall, in the City of Lewistown, Montana, sell 
at public auction, to the bidder offering the 
highest price for them, but at not less than 
their par value, Five Thousand Dollars ($5,- 
000.00), Gold Bonds, of the City of Lewistown, 
Montana; said bonds to be known and desig- 
nated as “Fire Apparatus B« onds,”” of the City 
of Lewistown, Montana, and the money to be 
derived from the sale thereof, to be used ex- 
clusively for the purpose of purchasing a 
Motor Truck Fire and Chemical Apparatus 
for the City of Lewistown, Montana, which 
shall be of standard make and equipment, and 
which shall be owned and controlled by the 
City of Lewistown; said Bonds shall be of 
the denomination of One Thousand Dollars 
($1000.00) each, numbered consecutively, from 
one (1) to five (5), inclusive, dated July Ist, 
1916, and shall be redeemable and payable as 
follows, to wit: 

Said bonds shall be redeemable on and after 
—_ Ist, A. , and shall be due and 

able, on July Ist, A. D. 1936. 

aid bonds ly ie bear interest at the rate 
of five (5) per cent per annum; interest pay- 
able semi-annually, on July Ist, and January 
Ist, of each year, at the office of the City 
Treasurer of the City of Lewistown, Mon- 
tana, or at the option of the holder, at some 
bank in the City of New York, State of New 
York, to be designated by the City Treasurer 
of the City of Lewistown. 

All bidders must deposit with the City Clerk 
of the City of Lewistown, before the time set 
for the sale of said bonds, a check, in the sum 
of Five Hundred _— ($500.00) certified by 
a responsible bank, yable to the order of 
the City Treasurer o e City of Lewistown, 
as a guaranty of AF, faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana, 
had and contemplated in the matter of said 
bond issue, a printed transcript has _ been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this no- 
tice, ‘and a summary of all further proceed- 
ings which said City Council proposes to take 
in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council. 

L. FITTON, 
City Clerk. 
(Official Seal of the 

City of Lewistown.) 

First publication Sept. 16th, 1916. 4t 





NoticeofSale of Bonds 


Notice is hereby given, that the City of 
Lewistown, Montana, will, on the 30th day of 
October, A. D., 1916, at ten o’clock A. M. of 
1 the Council Chambers, in the Cit 
he City of Lewistown, Montana, se 
zuction, to the bidder offering the 
ice for them, but at not less than 
value, Eight Thousand Dollars 

Bonds of the City of Lewis- 
town, Montana; said bonds to be known and 
designated as “Sewer Bonds,” of the City of 
Lewistown, Montana, and the money to be 
derived from the sale thereof, to be used ex- 
usively for the purpose of constructing an 
adequate sewer system for the City of Lewis- 
town, and, to that end, rebuilding, repairing, 
reconstructing and extending the sewer mains 
of the present sewer system of the Cit & 
Lewistown; which said sewer system shal 
owned and controlled by the said City of Foun 
istown; said Bonds shall be of the denomina- 
tion of One Thousand Dollars ($1000.00) each, 
numbered consecutively, from one (1) to eight 
(8), inclusive, dated July Ist, 1916, and shall 
be redeemable and payable as follows, to-wit: 

Said bonds shall be redeemable on and after 
July ist, A. D. 1926, and shall be due and 
payable, on July list, A. D. 1936 

Said bonds shall bear interest at the rate 
‘ ,f five (5) per cent per annum; interest pay- 

able semi-annually, on eng Ist and January 
io. of each year, at the office of the City 
Treasurer of the City of Lewistown, Mon- 
tana, or at the option of the holder, at some 
bank in the City of New York, State of New 
York, to be designated by the City Treasurer 
of the City of Lewistown. 

All bidders must deposit with the City 
Clerk of the City of Lewistown, before the 
time set for the sale of said bonds, a check, 
in the sum of Eight Hundred Dollars 
($800.00) certified by a responsible bank, - 
able to the order of the City Treasurer A e 
cor of Lewistown, as a guaranty of good 
faith. 

No bids will be entertained at less than par. 

To the end that bidders may be advised as 
to the legality of the proceedings of the City 
Council of the City of Lewistown, Montana 
had and contemplated in the matter of said 
bond issue, a printed transcript has been 
prepared, giving all the proceedings of said 
City Council, had in the matter of said bond 
issue, up to and including the date of this 
notice, and a summary of all further proceed- 
ings which said City Council propeses to take 
in said matter. 

A copy of said transcript may be had by 
applying to the City Clerk of the City of 
Lewistown, Montana. 

The City Council reserves the right to re- 
ject any and all bids. 

By order of the City Council, 





($8,000.00), G 






(Official Seal of the H, L. FITTON, 
City of Lewistown.) City Clerk. 
First publication Sept. 16th, 1916, 4t 





CANADIAN CAR FOUNDRY BETTERMENT. 
Company Secures Favorable Extension for Fulfilment of 


Its Contract. 

By F. K. Bates. 
The Canadian Car & Foundry Co.’ 
been gone through with a fine tooth 


accountants and the officials are now 
show the position of the company, 
now that a new arrangement has been completed with the 


statement which will 


Anglo-Russian Commission 
At the 
to the business that is being carried 


contract. 


plants of the Canadian Company. 
Canada, 
favorably of the company, 


and they now believe that the 


5 


comb 


regarding 


which for some time past have not looked very 
are now changing their views f 


the company is € 
business has now’ about five points 
by chartered fast year. 
about to issue a Total sales 
for the six month 
over the same po! 


the big Russian 


same time a report will be given out as_ 10 per cent. on tl 
out at the various cent. 
3anking circles in 


Car Co., as a result of the 


new contract with the Russian Commission, is now placed 


in a very safe position, 
The Canadian 


Car Agency in New York has had to bear 


Vice-President 


been made 


the heaviest burden of an endless amount of trouble ow- 


ing to the fact that it had advanced more than $3,300,000 
It was almost an assured fact 
that for a time the greater portion if not all of this money 
But now the company, 


on the Russian contract. 


would be a total loss. 
agreement which has been signed, 
of time for the fulfilling 


assured of the 


vigorous and agg! 


many speculat 
benefit great 
by the new 


1 af 1: 
the stock Whi 


secures an extension 
of its contract and it is now also 
return of its money advanced when the 


contract is completed together with the interest thereon. On Thursday 
There could be no more favorable development as it will hands on the N« 
result in the capital of the car company being absolutely first day sinc¢ 


unimpaired. 
rangements being 
pay off all advances 
banks. 


This will also permit of the necessary ar- 
carried out whereby 


million shares, let 
the company can 


rt 


coppers are 


share transactions t 


is officially 


profits after interest 


dent record, has not 
increased earnings 
gure gives a yield of 74 per cent. per 


Preside 


is anticipated. Th 


turnover in copper! 


which have been received from the the 


NATIONAL ENAMELING. 
National Enamelin 


cently been makin 


& Stamping common stock has re- 
some response to the record earnings 


lishing, although the shares are still 


below the high point of 36% touched 


announced by the corporation 
nded July 31, 1916, showed an increase 


tion of 1915 of close to 34 per cent. Net 


charges were at a yearly rate of over 
common stock. The company’s 7 per 
} } 


preferred stock, which has an uninterrupted divi- 


late despite the greatly 
and at that 
annum, 


peen active ol 


It sold recently at 95, 


NATIONAL LEAD 


yrnish, a very capable executive, has 


t of the National Lead Co., and a 

sive policy in business of the company 

advance n the price of lead deceived 

the | that the company will 

this a1 y were good buyers of 
lvanced vig usly. 


THE BIG TRADING IN COPPERS. 


shares of copper securities changed 
tock Exchange. This is the 

ar that as much as a quarter- 

half a million, marked any day’s 
cks. It looked last week as though 
into their own. Friday copper 


taled 227,100. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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DIVIDENDS. 


DIVIDENDS, 


DIVIDENDS, 





AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 2 

New York, September 13, 1916. 

A segues quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstanding COMMON ‘Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending September 30, 
1916, payable October 2, 1916, to stockholders 
of record on the books of the Company at the 
close of business September 20, 1916. 


FRANK B..BALL, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Monday, October 16, 1916, to stock- 
holders of record at the close of business on 
Saturday, September 30, 1916. 

G. D. MILNE, Treasurer. 








ARKANSAS LIGHT & POWER CO. 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of 134 Per 
Cent. has been declared on the pre ferred stock 
of this Company, payable October Ist, 1916, to 
stockholders of record September 20th, 1916. 
Checks will be mailed. 

O. F. GHRIST, Asst. Treasurer. 


DIVIDEND 
THE BARRETT COMPANY (N.J.) 


(Formerly American Coal Products Co.) 
A quarterly dividend of one and three- 
quarters per cent. (134%) has been de- 
clared on both the Common and Preferred 
Capital Stock of The Barreft Company and 
the American Coal Products Company, 
payable on October 2, 1916, to Common 
Stockholders of record September 20, 1916, 
and on October 16, 1916, to Preferred 
Stockholders of both companies and hold- 
ers of outstanding Subscription Receipts 
of American Coal Products Company of 
record (x nw 5, 1916 
ERNEST J. STEER, Treasurer. 


The Chatham & Phenix 
National Bank 
of the City of New York 


A quarterly dividend of two and one-half 
er cent. upon the capital stock has this day 
rll declared by the Board of Directors, pay- 
able free of tax October 2, 1916, to sharehold- 
ers of record at close of business September 
20, 1916. Transfer books will be closed from 
the twentieth instant to second proximo, both 
inclusive. 

New York, September 15, 1916. 


B. L. HASKINS, 


Vice-Pres. and Cashier. 

















CITY INVESTING COMPANY, 
165 Broadway. 
New York, September 20, 1916. 

The Board of Directors have declared a 
quarterly dividend of one and three-quarters 
per cent. upon the preferred stock of this 
company, payable at its office on October 2, 
1916, to holders of preferred stock of record 
on the books of the company at the close of 
business on September 27, 1916. 


FREDERIC J. HALLIDAY, Treasurer 





September 15, 1916. 


The United Gas and Electric Corporation 


announces that the Board of Directors of The 
Colorado Springs Light, Heat and Power Com- 
pany has declared the regular quarterly divi- 
dend of one and one-half per cent. (1%%) on 
the Preferred stock of the Company, payable 
September 30, 1916, to stockholders of record 
September 15, 1916. Checks will be mailed. 


J A. McKENNA, Secre tary. 





CONSUMERS ELECTRIC LIGHT AND 
POWER COMPANY 


New Orleans, La. 
The regular quarterly dividend of one and 


three-quarters per cent. (134%) on the Pre- 
ferred Stock of this Comey will be paid 
Septembe r 30, 1916, to stockholders of record 
September 9, 1916. The transfer bo: ks of the 
Preferred Stock will be closed at the close of . 
business September 9, 1916, and will be re- 
opened on October 1, 1916. Checks will be 


mailed. 
J. A. McKENNA, Treasurer. 





September 18, 1916 


HARRISBURG LIGHT AND POWER CO. 


Harrisburg, Pa. 


The Be 1 I 
regular quarterly 
half per cent. (1 ) or refer: stock 
of this Company, pay Se] 1916, 
to stockholders of 1 rd Septer r 18, 1916. 
Checks will be mailed 
H. W. STONE, Treasurer. 


September 15, 1916 
THE BOARD OF DIRECTORS OF THE 


ELMIRA WATER, LIGHT & RAILROAD CO. 
ELMIRA, N. Y. 


has declared a dividend of one and three- 
quarters per cent. (134%) on the Seven Per 
Centum Cumulative First Preferred Stock of 
this Company, and a dividend of one and one- 
quarter per cent. (14%) on the Five Per Cen- 
tum Cumulative Second Preferred Stock of 
this Company, payable September 30, 1916, to 
stockholders of record September 15, 1916. 


C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT & RAILROAD CO. 


The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared 
a dividend of one and three-quarters per cent. 
on the Seven Per Centum Cumulative First 
Preferred Stock of the Company, payable on 
September 30, 1916, notice is hereby given that 
upon receipt of such dividend the Votin 
Trustees will pay to the respective holders of 
the stock trust certificates for such Seven Per 
Centum Cumulative First Preferred Stock an 
amount equal to the dividend of one and three- 
quarters per cent., such payment to be made 
on September 30, 1916, to stockholders of 
record as of the close of business on Septem- 
ber 15, 1916. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. L, the agent 
of the Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 


Voting Trustees. 
Providence, R. I., September 15, 1916. 








HOUSTON GAS AND FUEL COMPANY, 
Houston, Texas. 

The regular quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock of this Company will be paid 
September 30, 1916, to stockholders of record 
September 16, 1916. Checks will be mailed. 

J. A. McKENNA, Treasurer. 





KANSAS GAS AND ELECTRIC COMPANY, 
WICHITA, KANSAS. 
PREFERRED STOCK DIVIDEND NO. 26. 
A dividend of one and three-quarters per 
cent. (134%) on the Preferred Stock of this 
Company has been declared for the quarter 
ending September 30, 1916, payable October 2, 
1916, to Preferred Stockholders of record at 
the close of business on September 20, 1916. 

M. H. ARNING, Treasurer. 





OTIS ELEVATOR “9 ap oa 

26th St. and llth Ave., N. Y. C., Sept. 20, 1916. 
The quarterly dividend of ‘s. 50 per share on 
the Preferred Stock and $1.25 per share on the 
Common Stock will be paid October 16, 1916, to 
stockholders of record at the close of busi- 
ness September 30, 1916. Checks will be mailed. 


W. G. McCUNE, Treasurer. 





PACIFIC GAS & ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 8. 
A meeting of the Board of Directors has 
been called for twelve o’clock noon, September 
30, 1916, for the purpose of declaring a quar- 
te rly dividend (No. 8) at the rate of $1.25 per 
share upon the common capital stock of this 
company, payable on October 16, 1916, to 
stockholders of record at twelve o’clock noon, 
September 30, 1916. Checks for the dividend 
will be mailed, The transfer books will not 
close, and owners desiring checks payable to 
themselves should have stock certificates is- 
sued in their own names on or before the last 
mentioned date 

D. H. ‘FOOTE, Secretary of the 

PACIFIC GAS & ELECTRIC COMPANY. 

San Francisco, Cal., September 15, 1916. 





REPUBLIC RAILWAY & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 21. 
New York, September 19th, 1916. 


The Board of Directors has this day de- 
clared the twenty-first consecutive quarterly 
dividend of one and one-half per cent. (1%%) 


on the Preferred Stock of the Republic Rail 
way & Light ¢ company, payable October l4th, 
19 116, to stockhol lers of record at the close of 
usiness Septemb«e 19l¢€ Checks will 


) r 
be mailed E. W. PRI EMAN, Treasurer. 





New York, N. Y., September 19, 1916. 
SAXON MOTOR CAR a 





Stockholders the Saxon M« r Car Cor 
por 

At a meet of the Boars f 
held in t City of New Yorl 
19th, 1916, a quarterly dividend 
Three -( rters Per Cent. (154%) was declars 
payable October 2nd, 1916, to stockholders of 
record as of September 29th, 1916. 


E. E. V@N ROSEN, Secretary. 
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New York, -andenci 12, 1916. 
IVI DEND NO. 190 


QUARTER PER CENT. has been declared 

upon the Capital Stock of this Company, pay 

able at the office of the Treasurer on and 

after the 16th day of October, 1916, to shar: 

holders of record at the close of business 

the 2th day of September, 1916. 

The transfer books will remain open 

LEWIS DRESDNER, 


Treasurer 


The United Gas and Electric Corporation 
61 BROADWAY, NEW YORK 


September 21, 191¢ 
The Board of Directors has this day 
clared a dividend of one and three-qu: 
per cent. (134%) on the Seven Per Cent. | 
Preferred stock of this Corporation, payab 
October 1, 1916, to stockholders of record 
September 21, 1916. Dividend checks will be 


mailed. 
H. J. PRITCHARD, Trea: 











CURB STOCKS, 


Closing prices on Friday, Sept. 22, for sor 


of the most active stocks dealt in on the N 
York Curb Market follows: 

High. Low. Clos« 
Ps BK. so eiceo edn ens 10% 1014 10% 
Atlantic Steel .......... 85 80 83 
Am In Co 50 pe........ 61 59% 60 
Am Writ PARC? .ccccccs 4h, 44 $14 
Butte Cop & Zinc....... Sl, T% 7% 
Dwmtterwertn dy. cc tcc cscs 694 6S 6914 
Cerro de Pasco......... 39% 39% S94 
Cope & DP. 6 kets ica 16% 15% 16 
oo Bo eee 13 12% 12% 
CPRAMD BRD 2.20 sccivecs &35 83 8: 
Ce, Wee © Wiescecces 51% 511g 51% 
Haskell Barker ......... 41 41 41 
Lake Torpedo .......... S 7% 7% 
Magma Copper.......... 18 17% 18 
re | ee 6% 5% 6 
Met Petroleum ........ 17% 16% 16% 
Midvale Steel .......... THQ 74 74 
Mitchell Motor ......... 71% 71 71% 
Monitor Silver ...... os oe 1% 17 
DL ccencenndekee es RA 8, 8, 
Oklahoma Ref .......... 8% 7% 81g 
Peerless Motors ........ 26 2514 26 
Rep Meters ....cce0s 70 TO™% 
eee GE sc cccinesccse 40 39% A 
Stromberg Motors ...... 3 421% 42% 
Scripps Beoth ...cceses BOG 5M 5oM 
Submarine Corp ....... 39% 38%, 391% 
United Motors .......... 684% 67% 67% 
White Motors .......... 55% 54% 5514 





ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 
Street, New York. 

Bid. Asked 


Aetna Explosives pfd........... 60 63 
pe ere 300 305 
Amer & British Mfg Co com.... 10 20 
Amer & British Mfg Co pfd.... 20 40 
Atlas Powder com............. 175 185 
ge 98 100 
Babcock & Wilcox...........6. 129 132 
et Cae WEP BOs cccccscneses 690 715 
ft & i aa 75 85 


Canada Foundries & Forgings.. 185 195 
Canada Fdys & Forgings pfd... 90 100 


Canadian Car & Fdy com...... 40 nO 
Canadian Car & Fdy pfd....... 75 
Canadian Explosives com...... 380 460 
Canadian Explosives pfd........ 100 110 
Carbon Steel COM. ........ccce0 86 90 
Carbon Steel Ist pfd........... 4 SS 
Cree Mies BE PES... ccccccene 68 72 
~ i. — een 865 880 
Crocker Wheeler com.......... 100 
ORO ORREET. voccesestceses 90 100 
Du Pont Powder com new...... 293 303 
Du Pont Powder deb 6% pfd.... 100 104 
Electric Boat Com........sscecee 380 390 


Electric Boat pfd........ 
*Hercules Powder com... 
Hercules Powder pfd.. 
Hopkins-Allen com ; 
Hopkins-Allen pfd ............ 
International Arms. ......... 
Lake Torpedo Boat.... 

Midvale Steel & Ordnance 
Niles-Bement-Pond com. 
Niles-Bement-Pond pfd 





Submarine Boat 

*Scoville Mfg Co i Se 

Winchester Repeating Arms... .15 
*T 7 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 

We can furnish these binders, with name of 

The Financial World printed in Gold on cover 

for $1.00, carriage prepaid. Address THE 

FINANCIAL WORLD, 29 Broadway, New York 








When writing advertisers, tell them you are a subscriber to The Financial World, 
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N. Y¥. STOCK EXCHANGE PRICES, 
The stock market has entered the 
tage of excitement where reason 
etimes is thrown to the winds. Fri- 
iy’s market this week was the most 
xciting of any since the present bull 
rket began. Other stocks were sold 
ivily, while Steels and Coppers were 
dup. Friday’s prices: 
High L ow Close 
A rr. EE MO Ab cchituedcarenedes 3% 12% 13} 4 
OI sé. bi cccscecescurscs 26%, 254 26% 
{m. Ag. Chem.. aes o 8134 81% 
American Beet Sugar.. bestude Gai gucieelaiias 964% 94% 9534 
ee rrr rrr 64% 6334 63% 
American Car & Fdy............. 684 67% 67% 
Beth, Ree Gi ik.0.650006s40000e 55 5414 54! 
SS eer 124% 115% 11% 
American H & Lpfd.............. 6454 63} 6314 
SS Bre a ee 295% 29 29 
EG ciienccpreninecnadaaes 23 23% 23% 
mi LARGO PEG... ccccccccecces 5234 5214 5234 
American Locomotive ...... . 80 79 =. 80 
\merican Smelting........ «+». 11174 109% 110% 
merican Steel & Fdry.... ..... 5814 574 57% 
aera 113. «111% 112 
American Tel & Tel..... ovesese LOOM Lae 13314 
nerican Woolen.........+seee. 484o 4645 48% 
RE SI n.cc pv cceececcene 4414 4234 4334 
IIS iin ai tcah dakar hagaraoewhatied 96% 947 967 
EE ASS TA ae Os ere eee 106 105' 105 
G& W Ric aise biased SY SS SS 
lidwin Locomotive............. 89 87 881% 
ldwin Locomotive pfd...........106 106 106 
Balt. PvddesGecises Obekanen 897, 8834 88% 
thlehem Steel. . iat 60 59 560 
BU Ns 6.45. ven ccevasecsoese 657% 6434 6434 
MEM POU cc scvcccetcccescs M 314 23 23 
RRR PAGE. occccvccsscesees 180 178°¢ 178% 
ontral Leather................... 6934 674% 6944 
Oe re we. 65% 65 654 
ic Gt West pfd..... seveee. 365% 3534 36! 
fo 3” ear 9634 96 9614 
De I i dvpanndomas 18%4 18 18 
hey 2 a Serr S445 84% 84% 
hile COMPETE ..ccccccccceses cove 20 223%, 23% 
ino Con ore 563% 55% 55% 
0 rer ere 555% 545, 5514 
1 & S Ist Did... cccrccee c= ae 584 #459 
ynsolidated Gas.........sssseeee 1384 138 13884 
mtinental Can... ......csseeeses 107°4 104 =105 
rm Product®.......ccccccccseces 165 155% 163 
i: NOEs 3 06000dscceens 923 90% 91 
FRE sa cccccndceteeeces 95 92 9334 
uba Cane Sugat.....ccccccccccee 62 59% «61% 
eR ck pancatcesecace 152 152 152 
DOR EE SEE vcndtcwsnconveces 34 3334 34 
AD bh icncsctetcdeecedas 26 24% 24% 
Dist Securities............... 47% 47% 47% 
Electric Storage Battery ......... 71 69% 71 
| REFERS rere ree 39! 39% 39% 
nc cacusenckeebendcnnsl 5454 54 54 
General Electric. .......0..scsee0. 175% 174 174 
seneral Motors, pfd............. 126 12434 12434 
CO BN IF 6 deen censccicccesesec 73% 72% 72% 
Granby Mining...... deanna 94% 91% 92% 
Great North pfd..........--..00-. 118% 118% 118% 
Great N Ore Sub...... .2.0cc00s. 44%, 4314 431 
Greene C Copper........++.. s+: 50% 49% 49! 
PEE Si ccncstescscessens 103 103 103 
CY UO 454% 45 454% 
Insp Ri cas taqebncunceneen sen 6434 637% 643% 
CO) eee 17% 17 17 
Re Se I, 0:0. 00-0.00 nocasenees 174% 455% «245% 
Int Mer M pfd ctfs ......... ....12244 120 120% 
International Paper.............. 2934 29 29% 
International Paper pfd.......... 9445 94 943% 
‘| Ree 5436 5244 54 
ei sacdcescsucdeevis 26 2534 26 
NN 6 66. tectccewdcesseiesces OO 54% 54% 
Ee WEE oc.cccsvccccssocccqcoces 8414 83% 84% 
high Valley....... er Een 81% 81 81 
Fry OOS rere 47% 46 46% 
ET GB ns cecccessspnecesion 934% 91% 92% 
Maxwell M 2d pfd ............-- 57 565% 57% 
rere 114% 1125 112% 
MIAME COBO. oc ccccssccccscsces 39% 39 39% 
Of re 4} 4\%4 4% 
Missouri Pacific.....ssscssscccees 4 45% 454 
PEE Di icccueandesedcens 31 30% 30! 
DN ails nce kebidacedees 7334 72 72% 
2 ada Cons Copper .....-...... 224% 21% 22! 
OS REIT Tee 169%, 107% 11014 
NYNDE TOPE oe vere ee rene 61 60 60 
Norfolk & Western ............+: 132'4 1307 131 
Northern Pacific.............s008 113 112) 112% 
Pac cvcancecccsecsceps 8 734 734 
OS err errr 27% 26% 26 
2ennsylvania RRR Aare 5734 57 57! 
PRG A incs seenceecstans 61 60% 60% 
Ry Steel Spring........-s.s-seeees 53 5314 53% 
Ray COM COREE: oc ccccscdocesece 264% 25) 26% 
RG nid De0cseesensbtescccewns 114 111 112 
eS 8 0 OU eer 6844 67 6814 
Rep. Is. & Steel pid.....cccecsces 111 110% 111 
outherm. PACHIC.<..cccsccvrceses 101%4 10034 100 
| eee . 254% 24 2434 
outhern Ry pfd.............. 68 6814 68'4 
tudebaker a5Sntevees 133 131 131} 
ennessee Copper ‘ 29% 23% 24 
Texas Co.. Seecneudeds » 224 218 299 
nion Bag & P. sitesi ‘ 9 
nion Bag & I > pid piectenadetad bt 56 56 
IG n.dx056concsacewian 14 147 147 
n Cigar Stores......... — 104 104 
tes caccvesncscesee lf 1¢ 163 
ne ea 130% 1 129 
S Rubber ...... pathos ( 5S 59 
INI». os snk tudadiawensnd 78 77:4 78 
2 eer 1! 109% 11 
cs concrccaseescsecet ( 121 12134 
OO INES 6:60 occcccccsscses } } 92 
Pi scc0kct-ceseuscates 7 4:3 44 
nk 664ddentenaendiedons ] 14 14 
IIE AD, 654ccnedwiansess 50 51 
Wells Fargo.......-+-...++- 1 128 128 
q Re f 64 64 
Wonlwearth............00e05- 138 138 138 
Wiltys-Overland,................ 4¢ 4 45 





CURRENT QUOTATIONS 


STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzhelmer & Co., 
25 Broad Street, New York City. 





Bid. Asked 
Anglo-American Of] Ltd...........+-- 16 16% 
The Atlantic Refining Co..... iad aman 810 825 
Borne-Scrymser Co ........ssseseees 110 430 
Buckeye Pipe Line Co.............. 105 110 
Chesebrough M fg. Co., Cons,....... 450 460 
> > rr ee 60 70 
CN so cicedacesnseeens 420 430 
Creacent Pine Line... cccccccccescce 40 43 
Cumberland Pipe Line................ 94 96 
BGR PIG LABO 6 oo occcccccccssvcesce 230 235 
Galena Signal Oil, pfd............ 140 145 
Galena Signal Oil, Com.............. 165 168 
BRNO PD EB. 6 n.00 3 iccccsvccceees 195 200 
InGiane PIO LAME. ....eccccccsees -+.104 107 
International Petroleum Co., Ltd..... 10% 11% 
Wational Trane. ...0scccosccces 15 17 
UO OE EE oc i wadacacwededes 210 21l5ex 
Northern Pipe Line......... 103 106 
On al o:0 ag dures ones a enines 267 269 
Ponm=Mes. Fuel Co, ....ccccccccsceces 56 58 
Pierce Oil Corp ......00.++ssesseeeeee 14 14 
Pierce Oil Corp. C onv. 6's 1924.. $2 84 
Prairie Oil & Gas..............+. ape 438 
PROMES PIO LABio cc ccvcccccccecesecs 276 278 
Solar Refining Co............. 600 ee 330 
Southern Pipe Line............0c008% 210 215 
MED hai niccaccnaissoceoons 368 373 
South West Penna Pipe Lines....... 110 115 
Standard Oli (Cal.).....cccccccsccee 298 x01 
Standard Oil (Ind.)........ 775 785 
6 ee 490 160 
eer 460 480 
Standard Oil (Neb.).................- 500 25 


ee St A ae 
Standard Oil (N.Y. 
Standard Oil (Ohio) 
Swan & Finch... 5 
RPM TEE ID ons 00cdscceseescoes 83 85 
MPU citi i scenventessecoaseaes 297 300 





COMPANIES, 
Bid Asked 


MISCELLANEOUS OIL 


ComGee & Gea sidctvcisorices 





15% 4 
Gulf Oil Corporation 245 260 
Houston Oil Co com. ~+-. 13% 15 
Imperial Oil Co, Ltd. wer 40) 
Magnolia Petroleum Co ‘ 2350 40 
Midwest Refining Co.. ve Oo 65 
Sapulpa Refining Co..... ‘ -- 9% 914 
Sinclair Oil & Refining Co..... 39% 10 
Tidewater Oil Co.. 183 188 

PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co, 
25 Pine Street, New York City 

Bid. Asked 
American Light & Traction com..... 378 382 
American Light & Tractionpfd....... 110 112 
Adirondack Electric Power, com..... 27 29 
Adirondack Electric Power, pfd...... 82 84 
*Am. Gas & Elect.,com.............. 153 156ex 
*Am. Gas & Blect., pfd............0.- 49 51 
Am. Power & Light,com............. 69 72 
Am. Power & Light, pfd.............. 85 85ex 
American Public Utilities, com....... 42 47 
American Public Utilities, pfd........ 72 75ex 
American Waterworks & Electric.... 734 834 
Am. W. W.& E. Participating pfd . 20 23 
Am. W.W.&E. First pid............ 61 64 
Associated Gas & Eiec. Co.,com.... — — 
Associated Gas & Elec. Co., pfd..... _— 60 
Carolina Power & Light Co., com... 27 29 
Cardlina Power & Light Co., pfd.... 97 100 
Cities Service®, COG... cccccccescccooce & 318 322 
Cities Serves, O80... .cccccccscccces 864 87% 
Colorado Power, cOm........+++e0.5+ 25 29 
CONSENS FPOWSE IES occ cccccccccscses 99 102 
Comwth P. R. & L., com............. 62 64 
Comwth P.R & L., pfd.............. 83% 85! 
Denver Gas & Elect. Gen. 5s......... 96 98 
Electric Bond & Share pfd,......... 100 104 
Empire Dist. Electric pfd............ 88% 92% 
Federal! Light & Traction, com....... 11 13 
Federal Light & Traction, pfd........ 44 48 
Gas & Electric Segurities, com. 250 300 
Gas & Electric Securities, pfd........ 95 97 
Northern Ontario Lt & Prcom.... 15 18 
Northern Ontario Lt & Pr pfd........ 60 
Northern States Power com...... Ree 99 
Northern States Power pfd........ 96 98 
Ozark Power & Water, com.... «.... 44 48 
Pacific Gas & Electric,com.....: .... 58% 59% 
Pacific Gas & Electric, pfd Tae 89 91 
Republic Ry. & Light Co., com, 14 4 
Republic Ry. & Light Co., pfd........ 76!4 77% 


Southern California Edison,com -- 92 95 











Southern California Edison, pfd..... 105 108 
*Standard Gas & Electric ym. 14% 1 
*Standard Gas & Electric, pfd 4( { 
Tennessee Ry Lt & Power com 10 1 
Tennessee Ry Lt& Power of ] . 48 
Toledo Tractior Lig Ley | State 7m x 
Toledo Traction Light & Pc Pfd. & 
United Light & oe ggp ded — o x 
United Light & Rys., lst pfd . 43% 7 x 
Western Power,com..... ‘ - 19 21 
Western Power, pfd... ; .. 69! 7 
"Par vaiue 8M 

CHAIN STORE SECURITIES 
Qu t le? 

\ 

Kr l 
Ky { 
- 
AY ) 
WoOOlWorth COM. .scccceee ere? 139 
Woolworth pfd 122 124 


PUBLIC UTIL 


ie—<— 


*Ex. Div. 1% 


ITY QUOTATIONS. 


Quoted by Lamarche & Coady, 14 Wall St. 


New York. 
Bid Asked 
Amn Gas & Bl com. ccccsccsccccscccce 152 156 
BOR GOP TE Te Bilin cccdencnsecécacsccs 49 61 
Bae Lies GS TE OAR occas sncecceses 377 380 
Am Light & Tr pfd...............---.110 112 
Am Power & Light com...........++. 70 72 
Am Power & Light pfd............++- 83 85 
Am Water Works and El Ist pfd.... 61 64 
Am Water Works Participating...... 21 23 
Cities Service comi........ csccscscces 318 $22 
CRIED EE is ascckecdescsevath 87 88 
Commonwealth Pr Ry & Lt we. sdinesia 2 85 
aoe States Power Co. neha. ee 99 
Northern States Power pfd........... 96 98 
Pacific Gas & El com............+00+ 584 59% 
Pacific Gas & El pfd................. 90 91 
Republic Ry & Lt com......... «es» 45 46 
Republic Ry and Lt pfd............. 76 77 
eS See ON, a avescccecenee 93 95 
ee Ce BRO Gx 5 5 hes cosncscuccens 106 108 
Tennessee Ry, Lt & Power pfd...... 10 11 
Teunessee Ry, Lt & Power com..... 48 49 
United Lt & Rys com.......c..seces 49 51 
*United Lt & Rys lst ofd .......... 74 76 





MISCELLA 


NEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 




















New York City. 
Bid. Asked 
Am Bank Notecom....ccccccsccccces 37 40 
ES TH BEGUN Ev cicavcasesccccacdes 50 52 
ee SI EY np cos avearsssanwues 75 78 
PE OA Nas hinncdncesncssenabans 76 82 
American Piano, Com........-.cce0s 10 12 
American Piano, pf............seeee00 73 «7 
Am Type Founders com.............. 41 43 
Am Lig cea ini eam etna 93 96 
SIU MND Blo nc cn 6s cc ws sotaseenene 111 113 
ION BE ninco dna ssvignnevenas 107_—s- 1110 
Childs Co com ienen Godt eetoes oeuman 70 74 
Ch ullds C Pa rena ache bhaaioiaiehians 96 99 
Hercules Powder........0.ececcsaeees 323 327 
Lehigh Valley Coai Sales............. 85 90 
Now Jereey Zinc. ......0.ccccoscesces 338 354 
i  .. . scncwn bmnane beth 67 76 
Otis Elevator pf. WETICE 70 93 
ee err 150 160 
EE ls cvccckakadadcmmnaas 102 104 
EY NTL, pn cccdastcocsbebaandie 246 «©6250 
*New. 
MOTOR SECURITIES, 
Quotations by Merrill, Lynch & Co,, members 
W k § Exchange, 7 Wall St. 
Bid. Asked. 
( Mi Es se acd ca 150 165 
( Mi sloatnccocae inca 95 100 
Mote ee 208 
( al M 37% 39 
Mots k 90 100 
ord of Can 320 340 
Gra! Moto S 10 
H ere CORR «sc ianneb bade 6 7 
H Motor . Pees ee 85 100 
rnation: Motor COM....... § 9 
on Mi I fd 18 25 
Mi r ¢ 160 170 
I PE FEOtOr DEE. . ccs conpacen 96 100 
PE ws aus binds moctenee 30 33 
ss M 25% 26% 
Motor 1S 25 
» Mo 44 46 
See 44 46 
IE, Sr. n6. cg ay.ccae bei anae anand S4 85. 
rd Me 61 7% 
United Mote 67 68 
Wh Mot 54 55 
Mit ll Me 67 73 
t ES: <a ehd. id, 618 hole Siete ce 65 70 
I rson M¢ 4 5 
I ME). .-2i0/6-4 a/aeiwihlewiaean 40 42 
GM O new 1) 158 
MO W 94 96 
PITTSBURG H SECURITIES. 
I 1ished by Geot B. Christian, 80 Broad- 
W New York City. 
Asked. 
A Wi w Ee oe 
r Win G Mach com 614% 
r Wind { Mach pfd.. 125 
Riv ( 40 
( 257% 
| i com if 5% 
| 21% : 
1 61% pi 
33 
l Heat ° AS, 
70 rine 
| Ti, 7% 
1% 17 
( 15 1514 
157% 
34% . 
5% 6% 
1%, «2214 
3514 
1 = 
127 128 
19 on 
0 21 
19 
1 12%, 
26 
120 
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After 33 years of experience we 
know what constitutes a safe First 
Farm Mortgage. Our mortgages 
therefore are of the safe, depend- 
able kind, If you want the best, 
investigate. Send for booklet 
and current offerings. 


We're Right on the Ground 
















cue E. J LANDER & CO. 


Capitat test Seghes G oe Malt Miltion De oe 































Our Business ot 
| is to select and to make the beat 
fae Mortgages » = 











MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It's the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, WN. Y. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 















Very Fine 
for Children 







25c. a Tube 


at Drugegisis 


What Do You Use on 
Your Tooth Brush? 


Modern people use a CREAM— 
not a paste, for pastes are doughy 
and gritty. 

Albodon is a dental CREAM— 
the best-balanced in formula, the 
most perfect in consistency. It 
does not harden; it has no grit; it 
is free from colori ing matter. 


ALBODON stands highest in 
cleansing and polishing properties 


A Delightful ‘‘Smack"’ 


Trial tube free on request to Dept. J., 


ALBODON CO., 154 W. 18th St., N.Y. 

















Do Business by Mail 


It’s profitable, with accurate lists of pros- 
pects. catalogue contains vital informa- 
tion on Mail Advertisin Also prices and 
quantity on 6,000 aatiend mailing 99% 
guaranteed. Such as: 


War Material Mfrs, Wealthy Men 
Cheese Box Mfrs. 
Shoe Retailers 
Contractors 


Axle Grease Mfrs. 
Auto Owners 
Tin Can Mfrs. 
Druggists Farmers, Etc. 
Write for this valuable reference beok; also 
prices and samples of fac-simile letters. 
Have us write or revise your Sales Letters, 


Ross-Gould, 814 Olive St. 


Ross-Gould 


Mailing 
RestS St.Louis 
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With its 


NEW YORK 
42nd St. Bidg. 
PHILADELPHIA 

Widener Bldg. 
FACTORIES—Irvington, N. Y. 





Sy. Sy 


see a 
leanto, quite as it might 
look against your garage; or 
the even span house in differ- 
ent sizes and their effect when 
also garage-linked. 
You can see the separate 
houses with their several dif- 
ferent garden plots and at- 
tractive work rooms, 


Our Two G’s Booklet 
Helps You Picture 
Just How a Green- 
house will Look 


On Your Grounds 


OU can 
Y and s 


turn 
snug 


You can see the extensive 
groups of houses, with grow- 
ing room for the fruits and 
flowers of the tropics, 
with the choice ones of our 


aid you can 


its leaves 


along 


ture the joys of a perpetual 
garden of old-fashioned flow- 
ers, under glass. 

You can begin to appreciate 
the unlimited pleasurable pos- 
sibilities of a greenhouse. 


From the general character 
of the booklet itself; and the 
kind of houses shown; to- 
gether with the names of the 
people who own them; you 
can come to a decision con- 
cerning who should best build 
your greenhouse. 


At this point, a letter to us will 
bring our heartiest co-operation, in 
planning and suggesting a design 
for a house that will best suit your 
particular desires and needs. 


Write for Booklet No. 138 


little 


pic- 


Jord @Bjurnham 6. 


Builders of Greenhouses and Conservatories 


SALES OFFICES 


CHICAGO 
Rookery Bldg. 
ANDe 
Swetland Bldg. 


CLEVEL 





BOSTON 
Tremont Bidg. 


TORONTO 
Royal Bank Bldg. 


Des Plaines, Il. 


ROCHESTER 

Granite Bldg. 

MONTREAL { 
Transportation Bldg. 

St. Catharines, Canada 





A one compartment glass garden, 18 feet wide and 33 feet long. 


Let us tell you its approximate cost. 
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The 








YY 


Difference 


Between The Nation Press ‘‘Decidedly Differ- 
ent’ Printing and the ‘‘Commonplace’’ Kind 
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The first adds prestige;—the second subtracts. 
The first brings sales; —the second sometimes does. 
The first is retained;—the second reaches the waste paper 


basket. 


““Get it done but do it right” 


is the policy of this conveniently 


located downtown print shop. 
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The Fvening Post Building 


The Nation Press, Inc., 20 Vesey Street, New York 
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When writing advertisers, tell them you are a subscriber to The Financial World. 











